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Here Is Quality 





_ for 6 months ending December 31, 1929) 


Classification of Readers by Occupational Groups 


Amount of Circulation 





Per Cent in each group as of 

December 31, 1929 
Major Executives 40.3 33,056 
Professional 16.4 13,452 
Junior Executives 10.3 8,448 
Retired 8.6 7,054 
Sales Representatives 6.4 5,250 
Inside Salesmen and 7.0 5,742 

Office Workers 

Skilled Workmen 4.0 3,281 
All Others _7.0 _5,742 
Total 100.0 82,025 


The first column gives the percent in each occupational 
group based on the 11,522 gpm me a a The 
second column gives the amount of the circulation in each 
group obtained by applying the percentages in > de first 
column to the total circulation of 82,025 (A. B. C. report 











For months, the trained yy ye on the staff of Dr. 
Daniel Starch were engaged in the task of analyzing the 
circulation of THE FINANCIAL WorLpD. The table above is 
but one of the results achieved. The complete analysis will 
be sent to any advertising executive who asks for it on his 
letterhead. 
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Do You Hold — 
These Stocks? 


HE outlook for the stocks listed below is discussed in our current Stock Market 
Bulletins, copies of which will be sent to you free of charge. 


If you hold or are interested in any of the following securities, our current Bulletins 
should prove of great value in the present uncertain period when the average in- 
vestor sees many stocks making new highs, while others do nothing. 


The stocks discussed are: 


BETHLEHEM STEEL SEARS ROEBUCK 

NASH MOTORS HUPMOBILE 

MONTGOMERY WARD WILLYS OVERLAND 

FOX FILM CERTAIN-TEED PRODUCTS 
KENNECOTT REPUBLIC STEEL 
ANACONDA FORD MOTOR OF CANADA 
CALUMET & HECLA CHICAGO PNEUMATIC TOOL 
PACKARD KROGER GROCERY 
ALLIS-CHALMERS NATIONAL BELLAS HESS 
NATIONAL STORES U. S. STEEL 


If you are interested in any of the above securities, or would like to know what the 
Stock Market is likely to do next, write today for copies of our current Bulletins. 
They will be mailed to you free upon request, together with a copy of our booklet 
“MAKING MONEY IN STOCKS.” Simply mail the coupon below. 





Investors Research Bureau, Inc., Div. 552, Syracuse, N.Y. 


0 ee ee ee ae eee ee ee ree. 
Kindly send me specimen copies of EE OPC ee Serer Tee eT Te 
your Current Stock Market Bulle- 
tins. Also a copy of “MAKING EN: . 5a We bOReRe weeds eee Sen See enhetes 62 0s eee 
MONEY INSTOCKS.” This does Cee Veet b ew ke bhneesnnan huOeeee eS 


not obligate me in any way. 


Important: Print your name and address plainly so you will be sure to 
get this material. 
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The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to do so, confident in its belief that as long as it 
clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS. 


4 4 4 Further gains in new construction contracts and a good improve- 
ment in the rate of steel operations clearly indicate that the coming months 
will witness sustained uptrend in general trade activity. Unemployment 
is decreasing and the important automotive industry is increasing produc- 
tion schedules. Even the aviation and radio fields are picking up. The 
general business outlook continues favorable; 


4 4 4 Every present indication continues to point to low interest rates 
during the coming months. Sound income producing securities can be 
expected to reflect this in higher price levels. A large amount of foreign 
financing is scheduled for the current quarter. The world wide trend 


toward a lower price for capital continues the dominant influence in. 
molding business and security prices; 


4 4 4 While fixed income producing securities gave a satisfactory account 
of themselves last week common stock prices became more irregular. 
Doubtless the current upswing will not differ from its predecessors in that 
an inevitable corrective reaction will come. This should not disturb long 
term holders and should be regarded as a buying opportunity in carefully 
selected securities. 


4 4 4 Very definite progress is being 


a 





recorded from week to week indicative 
of the gradual general trade recovery 
which is under way. From the stand- 
point of indicated improvement during 
the coming months the gain in new con- 
struction contracts and in steel operation 
is most significant. These two industries 
have forecasting value in that an in- 
creased activity there is later reflected 
in the general indexes of trade. Even 


some of the industries which were so 
hard hit toward the close of the year 
are reporting a sharp improvement, 
notably the automotive, aviation and 
radio fields. If the large volume of con- 
tracted and contemplated new construc- 
tion is realized along with normal crops 
1930 should prove a good year. 


4 4 A Congress after being in session 
for many months will soon adjourn. 


Before it does so some kind of a tariff 
bill will doubtless be passed. Once this 
is out of the way those who have stated 
that tariff uncertainty was holding back 
business will have an opportunity to see 
their viewpoint vindicated. Much of 
the news from Washington concerning 
Congressional activities has not been con- 
structively construed and the end of this 


present long session will doubtless be 
welcomed. 
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Business Prospect 


FURTHER gradual increase in gen- 

eral trade activity is ushering in the 
second quarter of the year. With new 
construction contracts quite definitely 
on the upgrade and almost equal to last 
year’s levels, the automotive industry 
in position to produce more new ecars 
after liquidating stocks and the railroad 
industry continuing its steel requirements, 
it is not surprising that the barometric 
steel industry is showing steady improve- 
ment. It will be recailed that steel plant 
operations after recovering sharply from 
around 50 per cent of capacity in Decem- 
ber eased off early in March. Toward 
the close of the month a substantial 
recovery set in which appears to be still 
under way’ Even such hard hit indus- 
tries as radio and aviation, especially 
the latter, are doing much better. While 
no spectacular upturn in general business 
is expected in the near term future 
further steady progress is indicated. 
Once the large volume of contracted and 
contemplated new construction becomes 
an actuality, assuming normal crops are 
harvested, we may look for our trade 
indexes to refiect prosperity. In other 
words from all present indications the 
second quarter will be better than the 
first with prospects good for a substan- 
tial volume of business in the second half 
of the year. 


AAA 
Credit Situation 


HERE is no indication that the 

worldwide trend toward lower in- 
terest rates has exhausted itself. There 
is every prospect that interest rates will 
remain low during the coming months 
and act as a powerful stimulant to both 
foreign and domestic trade. This trend 
will also favorably affect the price level 
of securities, especially those with a 
good factor of safety. A review of the 
inverse movements of bonds and interest 
rates will quickly show that bond prices 
eontinue upward for some time after the 
downward trend in interest rates has 


come to a halt. With continuance of 
ease in the money markets of the world 
it appears safe to predict further business 
recovery and further price recovery in 
sound securities. 


aaa 
Commodities and Labor 


Two factors which were being ‘‘ viewed 
with alarm’’ recently were the down- 
ward commodity price course and the 
unemployment situation. There appears 
to be good ground for the general view 
that the downward price trend in raw 
materials has been arrested. The labor 
situation still receives some notice on a 
political basis or from labor leaders, but 
it is obvious that unemployment maxi- 
mum was reached in December and Janu- 
ary and that since then steady improve- 
ment has taken place. It will be further 
accelerated during the coming months 
for seasonal if no other reasons. Cer- 
tainly nothing like the distress of 1921 
was witnessed during recent months. 


aaa 
Coppers and Oils 


COPPER producers continue to hold 

to their 18 cent price and a moderate 
improvement took place during the past 
week in copper stock prices. Reports are 
eurrent of an advance in crude and 
gasoline prices but the present statistical 
position of the oil industry is still highly 
unsatisfactory and in need of further 
correction. The oil stocks which have 
done best recently are those with large 
natural gas holdings. 

AAA 

Rails and Utilities 
‘THE coming months are expected to 

witness a number of important rail 
and utility mergers. Merger news is still 
a very potent stock price stimulant and 
will doubtless continue to be so. Funda- 
mentally, both groups are helped by low 
interest rates and low commodity prices. 
The utilities have been able to keep their 
large earning gains of last year and even 
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moderately improve them. The 
roads suffered a 7 per cent decline in 
loadings in the first quarter anq th 
Shippers Advisory » Board estimates . 
4.2 per cent decline in the second Quarte. 
This indicates that railroad net will by 
off moderately from the high second 
quarter levels of last year, but up sharpl 
from the low levels of the first quarie 
of this year. The outlook for selected 
rail and utility stocks continues fayora}j 
defined with the rails the more chin 
valued group on a yield and earning 
basis. 

AAA 
Investment Trusts 


QGOME months ago investment trust 

financing and buying was reeeiy; 
the lion’s share of the interest of the jp. 
vesting public. Securities of these com. 
panies commanded premiums of as high 
as 100 per cent above liquidating valye 
for management. With identical manage. 
ments, shares in many of these companies 
can now be bought substantially below 
liquidating value. Obviously the former 
price was too high; equally obviously 
current prices are too low in many in. 
stances. Well managed investment trusts 
can be counted upon to come back into 
their own over a period of time. 


AAA 
Securities Outlook 


Wi TH low interest rates in prospect 

for the coming months along witha 
large volume of foreign bond financing, 
every present indication points to further 
improvement in the price level of sound 
fixed income producing securities. In the 
field of common stocks an intermediate 
downward reaction is now being freely 
predicted. It is impossible to guess. the 
time, extent or duration of such price 
movements. They always have taken 
place under similar conditions in the past 
and there is no reason to believe the 
present will be an exception. They should 
not concern the long term common stock- 
holder, and where good stocks are driven 
to unwarranted levels these price move 
ments should be regarded as buying op- 
portunities. It is well to remember that 
the question of selection is the paramount 
one for the investor as all stocks never 
move together, and for purposes of selec- 
tion the safest basis upon which to make 
commitments is to be sure the stock is 
cheap compared to its current market 
price and that the company it represents 
faces a favorable defined future. The 
best opportunitues for such selections 
appear to lie in the following groups: 
utilities, rail and electrical equipments, 
tobaccos, farm implements, office equip 
ments, chemicals, motor trucks, new 
construction beneficiaries and certail 
merchandisers. Groups which face but 
moderately declining earnings include 
the rails, steels, foods and coppers. 


OEE 


A WELL BALANCED 
INVESTMENT PORTFOLIO 


25% Sound Bonds 

25 Investment Preferred Stocks 

25 Sound Common Stocks 

25 Speculative Securities 
Such a portfolio affords diversi 

fication, satisfactory income, 42 

speculative opportunities, and may 

be regarded as the soundest ge 

investment program. 
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sNew Construction — 


Our Best Business Foreeaster 


4 4 4 It is generally accepted by students of busi- 
ness and finance that the most important single 
influence upon the volume of general trade is that 
exercised by the amount of activity in the field of new 
construction; this determines prosperity, or the lack 
of it; 





4 4 4 A number of months ago President Hoover 
called conferences at Washington with the distinct 
objective of increasing the volume of new construc- 
tion work which in its turn was expected to bring 
about a return of general prosperity; 


























4 4 4 [Immediate results were not particularly 
encouraging because no immediate stimulus could be 
applied to residential construction, which normally is 
about 40 per cent of the total. Heavy construction is 
going ahead in good volume and now an improvement 
in the residential field is indicated. 




















By FREDERICK HANSSEN 
Managing Editor, Tue Financia Wortp 
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R many years economists have con- 


running ahead of the supply with the 


when for the first time in history the 


























nd tended and demonstrated that busi- result that full employment is the order executive of a country marshalled forces 
he ness recessions and depressions were of the day. to increase new construction and thus 
te invariably caused by a sharp decline in When President Hoover called his hasten the return of prosperity. 
ly the volume of new construction. It is ‘‘business revival,” conferences in Wash- However, unfortunately there is some 
he obvious that new construction which re- ington and received pledges of new con- lapse between the time such a program 
wad quires the transference of liquid capital struction amounting to more than $1,000,- is developed and the time when labor and 
a into fixed structures in normal times con- 000,000 from the railroads, even larger materials are actually applied to the work. 
st sumes the surplus of labor and materials amounts from the utilities and large The volume of so-called ‘‘heavy”’ con- 
he beyond immediate requirements and that totals from federal, state and municipal struction contracts has been rising stead- 
ld this extra consumption results in the governments, including a large volume of ily and in March, 1930, promises to bring 
ke phenomenon known as prosperity. In road building, many expected that an the total to figures substantially above 
= other words when there is a large volume immediate revival in business would take those of the preceding months and almost 
Ve of new construction under way the de- place. There is no question that the up to March, 1929. In the meantime 
. mand for labor and material is constantly President did a great constructive work (Please turn to page 14) 
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lexg nths after interest rates turn downward building awards become more active. At times there has been an increase in building awards in 
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25 per cent of the funds represented 

in any well balanced investment port- 
folio might be placed in non-income pro- 
ducing securities, THE FinanciaL WoRLD 
from time to time selects a diversified 
group of five low priced stocks which 
appear to offer interesting possibilities 
for long term commitment. The last of 
these lists was sent recently to all regular 
subscribers in a personal letter from Mr. 
_ Guenther and ineluded the non-dividend 
paying stocks of St. Paul, Continental 
Oil (Del.), Curtiss-Wright, Ford, Ltd. 
and Grand Union. While these issues 
have since shown satisfactory increases 
from the standpoint of market 


L: RECOGNITION of the fact that 


simply emphasizes the fact that it recog- 
nizes the responsibilities assumed in 
making speculative recommendations, 
No matter what care is exercised in mak- 
ing analyses and investigations of current 
status and future prospects, opinions can 
not always be infallible. What alone 
ean be assured is that speculative securi- 
ties which are suggested for favorable 
consideration are representative of cor- 
porations enjoying sound management 
plus unlimited marketability on a leading 
stock exchange. 


4 Cuicaco, MILWAUKEE, St. Paut & 
Paciric, as the last of the country’s 





Five Low Priced Prospects 


4 4 4 Based on the sound premise that any well balanced investment 
portfolio might include 25 per cent represented by non-income producin 
securities, THE FiInANcIAL Wor Lp occasionally selects a group of five 
low priced stocks for recommendation; 


4 44 The most recent of these lists was sent two months ago to all 
regular subscribers in a personal letter from Mr. Guenther and while 
they have since recorded satisfactory appreciation in market value 
they continue to offer attractiye possibilities as the future of each 
situation is more accurately discounted; 


4 4 4 Lorillard has been substituted for Ford, Ltd., which wag 
recently placed on a dividend paying basis; 


4 44 These stocks should be of pafticular interest to the small jp. 
vestor who by his lack of capital feels excluded from participating in 
the higher priced speculative prospects listed on the Stock Exchange. 


established during the first half. Current 
loadings of grain, lumber, steel, building 
materials and automobiles are running 


somewhat below a year ago, but this loss 


is being offset in part by increased ship- 
ments of crude oil and refined petroleum 
products. Net for 1929 was equivalent to 
95 cents a share as compared with $2.8] 
a share in 1928. As over 60 per cent of 
the total year’s traffic is carried in the last 
six months, any business revival that 
may come in the last half of 1930 should 
be reflected in earnings comparable with 
those reported for 1928. The financial 
readjustment effected in the early part 
of 1928 reduced funded debt to only 

slightly below $500,000,000 








appreciation, they continue to 
offer possibilities as they more 


FIVE LOW PRICED PROSPECTS. 


but there was a large reduction 
in fixed charges as interest on 





accurately discount the indi- 








the adjustment 5s did not be 





cated improvement of the fu- ea te Geen. ae eee tien: Oe 
ture. In this review of the Fifth Hig Price Points Cent reorganization plan until this 
group, Lorillard has been sub- St. Paul............ 24 26% 2h +1 +41% year. The fine improvement 
stituted for Ford, Ltd., which Continental Oil...... 22 2914 29 +7 +31.2 in the credit situation of the 
was recently placed on a div- Curtiss-Wright ...... 7 1414 13 +6 +85.7 road, however, is reflected by 
idend basis. The latter situa- Ford. Ltd. iy 11 19% 19 +8 +72.7 the full payment of. interest 
tion is discussed in full on Gtamd Union........ ~ ee eae +1 +62 on this issue in both 198 
page 8 of this issue. re ere 80 rae 103 +23 +28.7% and 1929. Inauguration of 

Inasmuch as the quintette is Lorillard............ . 26 oe ee cette eee payments on the preferred 


available at about $103 as a 


*Date personal letter was sent subscribers. 


stock issue of 1,191,750 5 per 





unit it is well within the reach 


cent non-cumulative partici- 





of the small investor and ~~. 
should be considered primarily as a group 
purchase. The aggregate cost of ten 
shares on an outright basis is slightly 
over $1,000 while 100 shares of each issue 
around $10,000, or less if the purchase is 
made on a conservative marginal basis. 
In being comprised entirely of speculative 
stocks, the list should only be considered 
by those investors who are in a position 
to forego current income and immediate 
profits for the ultimate appreciation in 
market value which should develop as the 
price of each issue tends to discount 
future earnings expansion. 

In advising a diversified purchase 
rather than the concentration upon any 
single issue, THe Financtan WoRLD 





great railroads to be reorganized following 
Government control during the war, has 
recorded consistent increases in gross 
operating revenues since incorporation in 
March, 1927, reaching a peak of $171,- 
361,385 in 1929. Operates mainly in 
Illinois, Wisconsin, Iowa, Minnesota, 
North Dakota, South Dakota, Montana, 
and Washington and partly in Missouri 
and Montana, having 10,107 miles of 
main track and 6,805 of yard track, sid- 
ings or under lease. About 75 per cent 
of the traffic originates on the road’s 
own lines and while territory served is 
chiefly agricultural, traffic is quite diversi- 
fied. Tonnage consists of about 36 per 
cent products of mines, 24 per cent 
manufactured products including refined 
petroleum, 25 per cent agricultural pro- 
ducts and livestock and 15 per cent lum- 
ber and timber. Curtailment in new 
construction and declining demand for 
automobiles during late months of the 
past year resulted in lower earnings for the 
last six months of 1929 following a record 





pating shares of $100 par 
value, which has never paid a dividend, 
would sharply enhance the rating of the 
common stock of which there are only 
1,174,060 no par shares outstanding. 
On any basis of comparison St. Paul ap- 
pears to be in much the same position 
as New Haven was a very few years ag0. 


ACoNTINENTAL Ort (DELAWARE) Fer 
resenting the merger of Marland 

and Continental Oil (Maine) and & 
quisition of Prudential Refining has 


brought together another well rounded ol 
producing, refining and distributing 
ganization controlling 2,055,163 acres ° 
oil leases scattered throughout elevel 
(Please turn to page 19) 
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s Alleghany Corp. — 


Controlling a Vast Rail Empire 


4 44 The record of tHe Van Sweringens’ achievements as 





0 P. Van SWERINGEN 


railroad financiers and operators since they first entered this 
field through acquisition of the New York, Chicago & St. 
Louis from the New York Central in 1916 is one which stirs the 
imagination; it has no equal since the days of the Goulds and 
the Harrimans; 


4 44 The Alleghany Corporation plays an important réle in 
all of these developments; the common stock of this company 
has considerable attraction at current prices in view of its 
reasonable ratio to liquidating value, high equity earnings, 
large “‘leverage” because of heavy senior capital, and the 
management factor. 





M. J. Van SwerRIncEeN 





























q By GEORGE H. DIMON 
7 
Editorial Staff, Toe FinanctaL WoRLD 
it HE Van Sweringens have arecord of Central. Negotiations led to the pur- and other smaller roads, was built up into 
g achievement in building up railroad chase in 1916, of the New York Central’s the present high-class Nickel Plate sys- 
8 systems which has no equal since the holdings of Nickel Plate by the Van tem. In the period from 1922 to 1926, the 
Sf times of the old ‘‘empire builders” of the Sweringens. Mr. J. J. Bernet resigned a Van Sweringens obtained working con- 
 § nineteenth and early twentieth centuries. vice-presidency of the New York Central trol of the Chesapeake & Ohio, Erie and 
™ § these brothers first became interested in and cast his lot with the Cleveland Pere Marquette. These acquisitions were 
lo transportation in 1915 when, as real realtors in their new venture. The re- made at a time when securities of the 
: estate operators, they wished to provide sults obtained by this combination of respective companies could be purchased 
af dectric railway service from Cleveland to financial and railway operating genius at very low levels as a result of the post 
“ atract which they were developing. This constitute some of the most fascinating war deflation crisis and the effects of 
: involved purchase of some property chapters of American railroad history. government operation during the war- 
th @ owned by the New York, Chicago, & The first step was the rehabilitation of time period. The Van Sweringens had 
al St. Louis, or ‘‘Nickel Plate,” then a the N. Y., Chicago & St. Louis which, faith in the potential earning power of 
ml third-rate road owned by the New York with the Toledo, St. Louis & Western (Please turn to page 34) 
ly eee 
00 e e 
on Properties in Which Van Sweringens Are Interested 
on 
. Y., Chi. &  *Toledo, Chicago & 
Ad “ns Louis as. Laake Chesapeake Pere Erie Wheeling & Missouri Eastern 
he (Nickel Plate) & Western & Ohio Marquette Railroad Lake Erie Pacific Illinois 
his x. ig- 
nt “tal van ‘Swerin-| July, 1916 March,1922 Jan., 1923 1923 Nov., 1923 Feb., 1927 1929 Feb., 1930 
he gen Purchase... . 
by $9,749,019 
or 
est $5,600,000 
28 Cost to Van Sweri | A . $40 pfd. apyees. $100 per sh. $66 per sh. $15—$20 (par, val.)com. taround $60 
of gens of Original vor share S44 per sh. common common per share Ray ger per sh. for 
ed Acquisition......| (common)  “5o hap common ——— common 
| as $493,000 pfd. 
der all $100 
ci par val. 
ar com. around 
: 5 per sh. 
ad . - fd. nd $6 pfd. around 
he Market at Time Van | around $40 1338 oer oh around around $40 around $15 = — t $40 per sh. 
Sweringens Enter- } per share : < sh. sh. 0 per sn. com. around 
aly ed Situati mmon) com. around $70 per sh. al aad pr. lien 3 h 
y , On. .... (co $25 per sh. pfd. around $20 per sh. 
ng: $165 per sh. 
ap 
. ) 1926 & 1927— 
1 47% extras * 1926— aimed 1929-1 %% 
g0. Ps amy 4% extra 2% extra ; on pr. lien mm. ‘Gat D _ 
Special Dividends Chespeake es = el poo $7 per sh. accumulations 
op- ae v. S. Acqui- Corp. for each gradually from increased ee eseeces 1929— iid rights . 
Oil BS sons xs te 4% 1045 Se “ 2 * By per — average market 
+ , 10%— $24.50 per sh. 
wf ese — ond cunvently 1930— value—€l 
nas Rights, average $7 per sh. 
fl } market value—3 4 
0 : 
pr. lien 
oi 1929 \ ‘ com. pfd. pfd. pfd. com. 
f High tet Range 923 # 279 3% 260 93 118 110 180 101% 66% 43 
0 igh... 192 % 34 a) 
ed | ae 110 160 140 41% 70 70 170 46 363%, 15 
pr. lien 
com. pfd. pfd. pfd. com. 
Receat Market iad 140 pfd. 71% 240 163 60 115 110 170 95 52 
— com. 112 
*Merged with Nickel Plate, April, 1923, 
80 el Nickel Plate Common exchanged for 100 shares T., St. I... & W. common, 
65 shares Nickel Plate pfd. exchanged for 100 shares T., St. L., & W. pfd. 
Current market adjusted to reflect these exchanges. 
od tProbable average cost. Exact date of original purchases not known. 
{Not definitely known, but substantially in excess of current market. 
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Rounds Out a Successful Year 
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HE market price of Ford Motor 
Company, Limited, of England has 
enjoyed a marked run-up during the 
past several weeks, and at current levels of 
around 20 the issue has nearly reached 
its 1929 peak of 21 7/8. This recovery 
contrasts with the lethargy experienced 
in other motor stocks and is largely the 
result of the gratifying reports recently 
published by the English parent company 
as well as its more important subsidiaries. 
Another contributory factor to market 
strength in this issue is the specific struc- 
ture of this branch of the Ford Motor 
Combine which gives the English com- 
pany control over the potentially fertile 
motor market of the British Isles, Eu- 
rope, Asia Minor and parts of Africa. 
The structure of the Ford enterprise 
and its ramifications are graphically repre- 
sented in the accompanying chart. Ford 


By ANDREW A. BOCK, Ph. D. 


Editorial Staff, THe FinanciAL Wor.LD 


Motor Company, Limited, exercises com- 
plete control over its Continental sub- 
sidiaries through ownership of 60 per 
eent of their outstanding share capital. 
The remaining 40 per cent has been of- 
fered for public subscription with the 
exception where, in a few instances a 
small part of this 40 per cent was reserved 
for distribution among employees or for 
other special purposes. 

Capitalization of the English company 
consists of 7,000,000 fully paid shares 
of a par value of £1 ($4.86), of 
which the Ford Motor Company in 
Detroit owns 4,200,000 shares, thus giving 
Henry Ford and his family absolute 
control over this company’s business. 
The balance of 2,800,000 shares were 
offered in the London market in De- 
cember, 1928, to the English investing 
public, but according to recent estimates 


4 4 4 Increased activity in Ford of England has been witnessed recently on 
the New York Curb Exchange. Company, followed by its subsidiaries, has 
published surprisingly favorable results for the year 1929; 


4 4 4 Dividends of the various Ford companies are small compared with 
reported earnings and offer only a low yield, inasmuch as the companies 
follow Henry Ford’s long established policy of financing their expansion 
out of income; 


4 4 4 Selling at levels which appear to discount immediate earnings and 
prospects, Ford of England is not particularly attractive as a short term 
commitment, but can be given consideration for speculative holding over a 
period of several years. 


fully 2,500,000 of these shares sub- 
sequently found their way across the 
Atlantic and are now held in the United 
States. The company has no funded 
debt nor other issues senior to its common 
stock. Net earnings for the year 1929 
were reported at $4,926,000 on a capital- 
ization of $34,020,000, equivalent to 
about 141% per cent of the invested 
capital. Out of these earnings a dividend 
of 10 per cent was paid which, after 
deduction of the English tax and a small 
collection fee, amounts to about 37 cents, 
per share represented in this country by. 
a depository receipt. However, the re 
ported amount of net income is by no 
means a true measure of earning power, as 
a close analysis of the statement reveals. 
The year 1929 was one of primary devel- 
opment and new plants came into pro- 
(Please turn to page 15) 
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[oatinues i in the bond market 
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The heavy volume last October was due 


the recovery of the last four months has 














ontinues in large volume, but to forced liquidation resulting largely not quite regained the losses of 1929, for 
prices have been moderately reac- from impairedemargin accounts. prices are still below the best levels 
' tionary since the sharp March advance. The passing of the April 1 settlements established in January of that year. 
) The firmer undertone in the money with only moderate firming of the money When we remember that time money was 
. § market following the extreme ease inci- market recalls the hectic days of March, quoted at 9 per cent a year ago and com- 
0 dental to the Treasury financing, is partly 1929, when the ‘‘money squeeze’? was pare this with present 4 per cent rates, 
| responsible. However, the fundamental at its worst, and call money rates ad- with other indices of the money market 
d conditions previously discussed continue vanced to 20 per cent. Itis interesting to showing similar contrasts, the negligible 
r to point in the direction of higher bond note that, in spite of the sharpness of the net change in the general level of bond 
ll prices later in the year. Total bond trans- recent advance, bond prices as reflected prices is rather surprising. 
s\ actions on the New York Stock Exchange _ by the representative averages are now at There have been a number of important 
vy. f# in the month of March aggregated approximately the same level as at the factors which have brought about this 
y; : ier A : 
. about $350,000,000, approximately the beginning of March, 1929, and are only result. The bond market, instead of dis- 
0 same as in October, 1929, in which month about one point higher than at the end counting changes in the money market, 
is the volume was the largest since January, of that month, which was marked by a_ lagged far behind these changes during 
5, 1927, which was a banner month in one decline in bond quotations. The trend the greater part of 1929, and has con- 
|- of the biggest ‘‘bull markets in bonds” of bond prices was steadily downward tinued to lag in the current year. The 
- in the history of American finance. from that time to December, 1929, and (Please turn to page 31) 
= § NEW BOND OFFERINGS FOR THE WEEK 
(New offerings aggregating less 
than $1,000,000 are not included) Amount Interest Price Yield 
= Name of Issue Offered Date or Basis % 
British Columbia Power Corp., Ltd........... po ae ot Sas a ne | a ae $10,000,000 M.&S8S 98 5.63 
Chicago South Park Commiissioners........... Tas ARE rene es tno Ta at aie gta ays 1931-50..... 2,650,000 A. & O waa 4.20-4.40 
Gaacinnati Street Rwy. Co............sceeeees feat metee: Gs. “Bs. cc cee i eee 5,000,000 A.&O 99% 6.04 
ge EES ES ee eee ee tax anticipation 3.64s......... pO eee Cs 5) le pate 3.45 
Detroit Security Trust Co. ............ccccees- first mtge. 5 Ws, E-2.......... i. eee 1,000,000 A. & O. 100 5.50 
Diversified Investments, Inc.................-. PS SRE SS” ee a ae tee ee 1,000,000 J.& D. 88% 5.83 
EES eee OO ee een eae en re pt eee 7,000,000 A. & O. 97 5.90 
Illinois Printing & Publishing Co............. Oe I ce teases 1931-50..... 5,000,000 M.&S8. 100 6.50 
Louisiana & Arkansas Ry. Co...............-. GGG SRR, EI RE 8 ogi Sic alas SR Se nae 13,000,000 J-.& J. 92 5.50 
EEE SES en ere Motel che iee Foiic os. aid Sinks, Sor eeseons i er 1,570,000 A. & O. 95% 4.80 
I foro aw gh'g wo ein inline aes ae Pg oe Ae a aera 1931-55..... 2,490,000 M.&N. bats 3.75-4.10 
Minnesota Power & Light Co................. SUG Or TE A sc 5 8 6 ib vw a ok LS 4,000,000 M.&N. 93% 4.85 
DP MNONNR. MORES. OE... csc cc eccsceseseee OS hy ae ew hoax ke Kaas 1932-72..... 8,920,000 J. & J. met 4.15 
Ohmer Fare Register Co...........2-2-ceee0:: NE a or rrsc ea 1,500,000 M. & S. 100 6.00 
CI TUM) oo ooo ko sso coe eie eee so 6 ers ind. sch. dist. 4 3s, ‘““B”’...... 1931-70..... 2,000,000 ye MS oak 4.00-4.40 
San Francisco, City and County of............ ee oe rr ratty arial <oele opal of 1935-55..... 3,306,000 M.& N are 4.30 
I PEER Scie. Ga ai sn; ocere '8-018.6%~ 650 ook Serer ee Me 33.2 2,000,000 A. & O. ve 4.29 
EY UNIINEE OR, ooo cc ee ass ewacvaeeses I ok ss niacin Se tas 5,000,000 A. & O. 93 5.37 
Deeetasin GEACO OF. .....0< 05.0525 se scee ness MPM Eg oro Gicldcwicw anole ia nis sine Soars 1933-50..... 4,425,000 JI_& J. ‘ti 4.15 
BONDS CALLED THIS WEEK 
(Except in cases of entire issues called amounts 
called for less than $10,000 are not included) Call Date 
Name of Issue Amount Price Payable 
Rg td ith oak oe Sek 6nd sins 205 first mtge. conv. 7s.........-. O_o $21,000 107 % May 1, 1930 
Buffalo & Fort Erie Civil Public Bridge Co..... TSG 0565 nok site seais ters 1955... 135,900 107 % June l, 1930 
a ahh, Daiew tak 0.6 57 ME ts oo Se kvncsenene rae 254,000 100 May 1, 1930 
Cundinamarca (Dept. of), Colombia.......... GE: BRO. GIS 6c sis cc evc ced es Te a a wie 66,000 100 May 1, 1930 
Spmne Me Wetmetns Ge... .... 2... seers cess Sn er arr ere (eee Entire 100 % May 1, 1930 
European Mortgage & Investment Corp....... first lien farm 7 Ms, ‘‘A’”’.......1950  ..... 543,000 100 May 1, 1930 
en, aac sive paden 02 gtd. call. tr. 5466, “As cscs BEE Scams Entire 100 % May 1, 1930 
Frankfort-on-Main, City of...............+--- GEM 5 45.5 a oo + 56 ka ests 9 3's Pa Seed 94,000 100 May '1, 1930 
ie le aR RR Ss oi caw cbelen<cigews ee 48,000 100 May 1, 1930 
Hamburg I Oe, canny o,'e lel are etnecere eee WOE MUD EE Ks oie a viele ws Hears ws es jC eee 100,000 100 May 1, 1930 
Jones & Laughlin Steel Corp...............--- See ee irre a eee 256,000 105 May 11, 1930 
Karstadt (Rudolph) Inc............ EA ag Sn ae ein eke {eee 167,000 100 May 1, 1930 
ockport & Newfane Power & Water Supply Co. first 68.2.0... 00... eee eee ees Ree Rardiers Entire 105 May 1, 1930 
Mount Emily Lumber Co...............-+--+> MMI 5S ocd cece hordente Sika GE CO eee Entire 102 May 1, 1930 
EI ee oa aus sae ales, one siieubis MR emer ais gncts as, eate to we it. eee 281,500 100 June 1, 1930 
Philadelphia Electric Co..............ceeeeees MIGG OO VOENDO. oi. ceca eeleae J. Entire 107 May 1, 1930 
Spring Valley ERIE EEE ane poe eR BEE, BO Bin: 5s ons 0 84.5:6 4H ES 1930-32..... Entire 101 May 1, 1930 
NE MAROON MO og on 6s oa’ oper 6 alee © 6 aint EPR Te FEN AONE, hats ena a ten gore Rey cies Entire 101% May 1, 1930 
oS Seid 
Nore: Coupon paying agents or trustees will supply complete list of bond numbers called for redemption. 
a SS 
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These reviews were writien immediately preceding closing time of this issue 


The ratings “A,” “B,” “C,” “D,” used in this department, are taken from Tue Financta Worup’s Appraisal of Listed Stocks 





Abraham & Straus 4 — 


Operations for the fiscal year ended Janu- 
ary 31,1930, were satisfactory consider- 
ing that 40 per cent of the store area was 
in process of alterations, which left only 
60 per cent of area available until Octo- 
ber. Sales established a new high record 
and net income for the year was equal to 
$4.80 per common share as compared 
with $8.32 per share for the fiscal year 
ended January 31, 1929. Company was 
recently merged with several others to 
form Federated Department Stores and 
from present indications this new com- 
bination should eventually reflect the 
benefits of the expansion of this constitu- 
ent company. 


Ajax Rubber 4 “D—” 


The continued severe competition from 
larger manufacturers and mail order 
houses has again resulted in an unprofit- 
able year for this company. Its profit 
and loss account for the year 1929 closed 
with a deficit of $2,468,248 as compared 
with a loss of $2,063,970 for the previous 
twelve months. The management claims 
that by a complete revamping of all ad- 
ministrative activities, selling and over- 
head expenses will be reduced sub- 
stantially during 1930. The reorganiza- 
tion of its dealers’ organization also is 
expected to help the company’s business. 
However, the problem of meeting the 
keen competition from the larger and 
stronger units still remains an unsolved 
problem and beclouds the company’s 
prospects. 


Archer-Daniels-Midland 4 —" 


For the six months ended March 1, 1930, 
which is the first half of the company’s 
1930 fiscal year, net income was 26 per 
eent larger than that reported for the 
corresponding period of the previous 
fiseal year. On a per share basis earnings 
were equal to $1.22 on 549,546 common 
shares as compared with $1.03 on 480,852 
shares in the 1929 fiscal year. 


Baltimore & Ohio 4 "Ar 


It is evident that the adverse report of 
the Board of Army Engineers on the 
application of the Baltimore & Ohio for 
permission to construct a bridge with a 
175-foot clearance across the Hudson 
River at 57th Street, New York City, 
has not caused officials of this road to 
cease their efforts to obtain a direct en- 
trance into Manhattan with a centrally 
located terminal on the island. Baltimore 
& Ohio has been trying for years to obtain 
such facilities, and has been struggling 
quite successfully against the handicap 
of a lack of a centrally located passenger 
terminal by the use of buses connecting 


10 








a number of important points in the 
metropolitan area with their Jersey City 
station. Protests against this practise 
by other lines, who contend that it gives 
B. & O. an unfair advantage, raise the 
possibility that the Interstate Commerce 
Commission may eventually order the 
road to discontinue its bus service. This 
possibility has caused the B. & O. officials 
to redouble their efforts to obtain Man- 
hattan facilities, and the announcement 
that Secretary of War Hurley has re- 
opened the application for a Hudson 
River bridge suggests that they may 
eventually be successful. The railroad 
may have to agree to a bridge with a 200- 
foot clearance to satisfy the War Depart- 
ment, but it is the contention of the road 
and the City of New York that 175 feet 
should be ample. 


Caterpillar Tractor 4 - 


Common stock, recommended in a ‘‘ Bull 
& Bear” appearing in the February 12, 
1930, issue when it was selling around 65, 
went to new high levels above 78 during 
the past week. Although some tractor 
manufacturers have recently cut prices, 
it is unlikely that Caterpillar will follow 
inasmuch as company reduced prices $50 
last December. Sales have grown nearly 
150 per cent in past four years. 


Condé Nast 4 “—" 


Net income as reported for the year 
ended December 31, 1929, was 5 per cent 
below that reported in 1928 and earnings 
per share were equal to $4.20 as compared 
with $4.43 in the previous year. Lower 
earnings refiect loss of subsidiaries and a 
loss on sale of securities. Advertising 
lineage for the month of March of the 
current year dropped off 25.3 per cent as 
compared with the same month of 1929, 
while the total for the three months was 
17 per cent lower. This apparently in- 
dicates a decline in earnings for the first 
quarter of 1930. 


Consolidated Textile 4 “—D” 


Company closed the year 1929 with a 
deficit of $926,869 as compared with a 
net loss of $475,632 in 1928. Declining 
prices for raw material together with low 
prices for finished goods due to the severe 
competition in the textile business, are 
given as the reasons for these unsatisfac- 
tory results. Since 1920 the company 
has had only one profitable year, i.e., 1927. 
Company’s annual report contains the 
statement that ‘‘The new year does not 
start particularly auspiciously—the price 
of raw cotton which declined about 244 
cents a pound during the whole year of 
1929, has had a further and even more 
drastic decline, carrying with it corre- 
sponding or even more severe recessions 


ee 


in the prices of cotton fabries. Even at 
these reduced prices, demand has not 
been active, and it is clear that customers 
are deferring their purchases so far as 
possible until they can be assured that 
the bottom has been reached.”’ 


Delaware & Hudson 4 ean 


On April 1, the status of the Delaware & 
Hudson Company formally changed from 
that of a railway operating company toa 
holding company. The railroad proper- 
ties have been segregated in a wholly 
owned subsidiary, the Delaware & Hud- 
son Railroad Corporation. The new 
holding company also controls the Hud- 
son Coal Company, boat lines operating 
on Lake Champlain and Lake George, 
and hotel properties and has large cash 
holdings arising from its sale of blocks 
of Wabash and Lehigh Valley stock to 
the Pennsylvania. The annual report 
just issued, which shows earnings of 
$15.14 per share on the common stock, 
marks the completion of one hundred 
years of operation. The stock appears 
attractive at current prices, which do not 


reflect the equities behind it. Yield on 
the $9 dividend is 5 per cent. 
Eastman Kodak 4 “A” 


Net profits for 1929 established a new high 
record, being approximately 8 per cent 
greater than those reported in 1928. 
Earnings per share for 1929 were equal to 
$9.56 as compared with $9.60 on a smaller 
number of common shares outstanding in 
1928: Balance sheet discloses that capital 
assets at the end of the year were.$68- 
930,454; good-will, a very valuable asset, 
was carried at nil, and current assets were 
over six times current liabilities. Pre 
vailing low silver prices is a very im- 
portant item and results in cheaper costs 
of film manufacture. Distribution facili- 
ties have increased to 220 establishments 
which are located in 162 cities of 0 
countries. 


Electric Boat 4 


Although company reported earnings of 
$2,765,207 equivalent to $3.56 per share 
for last year, it is important to note that 
during the year a long-pending claim 
against the Government was settled for 
$3,073,963, which is included in the above 
results. Consequently, the compally 
actually had a net operating loss of $308- 
756. The stock at present prices does 20! 
appear attractive. 


Electric Power & Light 4 


During the week the company’s common 
stock reached the highest price of . 
history in response to announcement? 
terms of the United Gas Merger plan. 
return for properties and all the 
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Florsheim Shoe 4 


ding securities of Louisiana Gas & 
Fuel Company, and some $30,000,000 
in cash, Electric Power & Light is sched- 
led to receive 584,680 shares of $7 pre- 
ferred, 3,809,680 shares of common and 
9.700,000 option warrants of the new 
company. ‘These securities are currently 
appraised in the market at approximately 
130,000,000. Electric Power & Light 
evidently is realizing large non-recurring 
profits from the United Gas transaction. 
For those who wish to speculate in this 
situation, Electric Power & Light appears 
to be more attractive than United Gas 
new stock. 


saa?? 


Reduction in company’s preferred stock 
has been approved so that outstanding 
stock now amounts to $4,231,000 or 
$1,510,000 less than the $5,741,000 
outstanding heretofore. During the past 
week, directors of the company declared 
an initial quarterly dividend of 75 cents 
on the class A stock and from present 
earnings reports it is indicated that such 
payments can be maintained, thus placing 
the stock on a $3 annual rate. 


tA? 


If company’s proportion in undistributed 
earnings available for dividends of asso- 
ciated companies were taken into income, 
the increase in total net would be ap- 
proximately $1.74 per share of common 
stock. This would bring 1929 results up 
to $10.71 on the old shares as against 
$8.97 actually reported. 


General Electric 4 


"BR” 
In March, Buick Motor Company shipped 
8,760 Buick and Marquette cars as against 
8,842 in February, and 15,206 cars in 
March last year. April schedule calls for 
an output of 9,000 ears. Oldsmobile 
shipments during the month of March 
reached a total of 7,676 cars, as com- 
pared with 6,646 cars in February, and 
with 13,000 cars in March of last year. 
April schedule calls for shipments of 
10,500 ears. 


General Motors 4 


<cre? 


Consolidated net income of company and 
subsidiaries as reported for the fiscal year 
ended January 31, 1930, was equal to 
$4.03 per share on 375,000 shares of com- 
mon stock as compared with $3.35 per 
share on 300,000 shares outstanding in 
the previous fiscal year. During the year 
new buildings were erected and new 
machinery installed, thus increasing plant 
equipment nearly $1,250.000. 


Hall Printing 4 


Ingersoll-Rand 4 *A” 


Net income for the year ended December 
31, 1929, was 31 per cent larger than that 
reported for 1928 and 62 per cent above 
that of 1927. Earnings per share are 
equivalent to $10.50 for 1929 as com- 
mg with $7.87 in 1928 and $6.40 in 


int. Business Machine 4 “A 


It is reported that President Watson re- 
tently stated that business and profits of 
‘Scompany so far this year are above the 
‘orresponding period of 1929. For the 

t two months earnings are understood 
to be at an annual rate of $1.29 a share 
M excess of earnings for the same two 
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HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day- 
to-day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange of the 1929-30 
period. 


DATE, 1930 HIGHS LOWS 
Mor. 27 ..... 21 4 
SS ee 23 5 
Mar. 29... ..... 18 3 
Mar. 31..... 22 5 
a? 15 5 
pe re 15 1 








months of last year. Earnings for the 
first quarter of 1929 amounted to $2.62 
a share. 


Kolster 4 “a 


Company is to open up its Newark, N.J., 
plant, so that 15,000 partly built radio 
sets will be completed, and the sets are 
planned to be sold to distributors for 
$500,000. While this appears to be a 
forerunner of a possibility for continuance 
of operations, there is considerable doubt 
that the company will emerge from re- 
ceivership in the near term future, prin- 
cipally because of the intense competition 
existing in the radio merchandising field. 
Another retarding factor is the contro- 
versies between the several stockholders’ 
protective committees. 


bi Ng 


Report of the company and subsidiaries 
for the year ended December 31, 1929, 
(which includes operations for the entire 
year of companies acquired during the 
year as well as companies held under 
contracts as of December 31), showed net 
income equivalent to $4.04 per share on 
5,135,645 shares of common stock out- 
standing at the end of the year as com- 
pared with $4.02 per share on a smaller 
common stock capitalization outstanding 
in the previous year. 


National Dairy Products 4 


National Dept. Stores 4 “c” 


For the fiscal year ended January 31, 
1930, sales of this company were 16 per 
cent larger than those of the previous 
year and net income likewise showed an 
increase of 4 per cent. Per share earnings 
for the 1930 fiscal year were equal to 
$2.25 as compared with $2.28 per share 
in the 1929 fiscal year. The slight de- 
crease in per share earnings is the result 
of an increase in preferred stock which 
was issued in order to provide additional 
working capital for opening up new stores. 
Larger sales have been reported for the 
month of March and the management has 
stated that this reverses the downward 
trend of the past several months. Fur- 
ther increases should be reported during 
the coming months. 


et 


Annual report discloses record sales and 
profits for the fiscal year ended January 
31, 1930, with earning per share of com- 


Outlet Company 4 


with $7.77 per share in the previous 
fiseal year. The company closed the year 
in strong financial position; current assets 
being more than five times current lia- 
bilities, while cash and accounts receiv- 
able were more than three times current 
liabilities. 


Pennsylvania 4 “A” 


Annual report of Pennsylvania Railroad 
discloses that company now owns about 
11 per cent of total New Haven common 
stock. During the year Pennsylvania 
increased its holdings in this road about 
$10,000,000 and now, together with stock 
held by Pennroad, controls 20 per cent or 
more of New Haven, sufficient to give 
working control of the road. 


Proctor & Gamble 4 “— 


Company has exercised its option on prop- 
erty in Long Beach, California, and will 
erect a plant for the manufacture of 
edible products. Purchase price of the 
property has not been disclosed but the 
company has set aside $5,000,000 for the 
completion of this unit. The raw ma- 
terials for the manufacture of the edible 
products will be supplied from the com- 
pany’s plant which will be erected in the 
Imperial Valley at a cost of $1,000,000. 
Meanwhile plant in Baltimore will be 
completed and ready for operation by 
August 1 of the current year; thus the 
company will be better able to supply 
soap products to the southeastern terri- 
tory. 


“> 
In view of the unsatisfactory situation in 
Cuban sugar industry and the general 
financial condition of this company its 
directors recently decided that the in- 
terest, due April 1, 1930, on the company’s 
6 per cent gold notes, should not be paid 
at that time. At the same directors’ 
meeting a committee was appointed to 
formulate a plan for reorganization of the 
company or a readjustment of its finances. 


Punta Alegre Sugar 4 


Radio Corp. 4 “Cc” 


Figures in Radio’s annual report were 
about in line with previous estimates and 
showed $1.59 per share of common. At 
the end of the year inventories of radio 
sets and parts amounted to $22,000,000; 
since that time about $11,000,000 has 
been sold, much of it probably at a loss. 
Consequently it is likely that profits in 
the first quarter of 1930 will not be all 
that can be desired, but company is now 
in a good position to show satisfactory 
earnings for the remainder of the year. 
Stock continues to have long pull possi- 
bilities for those who can ignore inter- 
mediary fluctuations and exercise a con- 
siderable degree of patience. 


Remington-Rand 4 “Cc” 


Common stock, recommended by THE 
FINANCIAL WorLD below $30 per share, 
has been making new highs. Earnings for 
the three months ended March 31 are 
estimated at over $1 per share, bringing 
results for the fiscal year ended that date 
up to around $3.60. With $7,000,000 
cash in treasury, retirement of 24,662 
shares of 8 per cent preferred will 
probably be considered: some time this 
year. While ,.common.-stock at present 


m- | prices appears reasonably: priced on 
mon stock equal to $8.94 as compared | 


- (Please turn to page 26) 
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What Is It Actually Worth? 
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T CURRENT prices of around 260 
American Telephone & Telegraph 
is selling for about 20% times re- 

ported 1929 earnings of $12.67 per share 
and affords a yield of only 3.45 per cent. 
But is this an accurate picture of the 
situation? 

American Tel. & Tel. is a holding com- 
pany, and the greater portion of the 
revenues shown in its own income ac- 
eount is derived from dividends on 
stocks of subsidiary companies. That 
portion of subsidiary earnings not actu- 
ally paid out in dividends is not reflected 
in the parent company’s income account. 
The consolidated income account of the 
Bell System shows earnings for last year 
of $201,260,000 after $15,845,000 divi- 
dends to associated companies, and 
equivalent to $15.32 per share of Ameri- 
can Tel. & Tel. common stock. This 
figure, on the other hand, does not reflect 


Province of 
Buenos Aires 


(Argentine Republic) 
6% % External Gold Bonds 


Dated February 1, 1930 
Due August 1, 1961 


The Province of Buenos Aires is the 
most important province of the Argen- 
tine Republic and ranks first in area, in 
population and in railroad mileage, as 
well as in industrial, agricultural and 
commercial development. The area of 
the Province (117,700 square miles) is 
greater than the combined areas of the 
New England States and the State of 
New York. The population exceeds 
3,600,000, being more than one-fourth 
of the entire population of Argentina. 


Price 95% and interest 
yielding 6.85% 
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4 4 4 Although reported 1929 earnings amounted to $12.67 per share 
of stock, that figure does not reflect undistributed earnings of gyb. 
sidiaries. On the basis of a consolidated income account last year’s 
earnings amount to at least $15 per share even with the company’s 
very conservative accounting practices; 


4 4 4 Maintenance and depreciation charges amounting to 324% per 
cent of gross appear excessive, and indications are that Western Elec. 
tric’s margin of profit could be substantially increased without abandon- 
ing conservatism; 


4 4 4 Valuing Western Electric on the same basis as General Electric 
in the open market and capitalizing earnings of the communications 
business at twenty times, what is the theoretical worth of American 
Telephone & Telegraph stock? 


undistributed earnings of that very fast Looked at in another way, General 
growing giant, Western Electric, which is Electric is selling in the market for about 
98.34 per cent owned by the telephone $5.90 for each $1 of 1929 sales volume. 
company. Taking this factor into con- Applying the same value to each dollar 
sideration will add another 27 cents per of Western Electric gross indicates a 
share, bringing the total up to about value of about $2,425,000,000, equivalent 
$15.59. This is on the basis of the com- to about $185 per share of American 
panies’ own accounting practices, which Tel. & Tel. In these comparisons with 
are admittedly ultra conservative. Ex- General Electric it should be borne in 
amination into bookkeeping methods mind that the telephone subsidiary’s 
employed leads to interesting conclue sales have grown in the past ten years 
sions. about three times as fast as have those 
Maintainence and depreciation charges of General Electric. 

amount to 32.5 per cent of gross revenues With $185 per share of American Tel. 
of the Bell System as compared with & Tel.’s market value representing the 
about 12 per cent for representative Western Electric holdings, then the 
electric light and power companies. Of parent company’s communications busi- 
the $164,376,990 set aside for deprecia- (Please turn to page 28) 

tion for 1929 only $115,900,000 was con- 
sumed, leaving a net increase of $48,- - 
400,000 of the balance sheet depreciation _— 
account. This amount is equal to $3.68 : 
per share. ' 
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In the Western Electric situation, how- 
ever, appears to lie the most interesting 
speculative possibilities for American 
Tel. & Tel. stockholders. This company 
has shown phenomenal growth in recent 
years; sales last year amounted to $411,- 
000,000, up 43 per cent for the year as 
compared with $415,000,000 for General 
Electric, a gain of 23 per cent for the 
year. Since 1920 Western Electric sales 
have increased 193 per cent as against 
General Electric’s 51 per cent. 

With a net operating income last year 
of only 5.6 per cent of gross, it may 


safely be assumed that Western Electric ! HORNB LOWER 


Net tangible assets $3,559 
per $1000 Note. 


1929 earnings over 6)4 times 
interest charges. 


Price 94 to net 7.05% 
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is following a policy of very liberal & WEEKS 


charge-offs. The fact that the company 

pays out in dividends over 96 per cent Established 1888 

of its reported earnings may be taken as 42 Broadway 

an indication that actual earnings are 731 Fifth Avenue 
substantially in excess of the figures NEW YORK Janno 
shown. Ten per cent of gross could onal cenmaten, 
easily be shown (both General Electric CLEVELAND PITTSBURGH 
and Westinghouse show more than this), 
which would result in an earnings in- burgh, and Detroit Stock Exchanges | 
crease of around $18,100,000, equivalent and the New York Curb Exchange. , 
to about $1.38 per share of American See eee ee ee ee 
Tel. & Tel. — 
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Boston, Chicago, Cleveland, Pitts- 
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100,000 Shares $3.00 Cumulative Preferred Stock 
50,000 Shares Class B Stock 


American Utilities & General Corporation 


(In the form of Allotment Certificates of Chatham Phenix National Bank and Trust Company, Depositary, representing 
units of one share of $3.00 Cumulative Preferred Stock, without par value, and one-half share of Class B Stock, 
without par value, the latter in the form of voting trust certificates, entitling the holder to receive such stock and 
voting trust certificates on April 1, 1931, or on such earlier date as may be fixed by the Board of Directors.) 


CAPITALIZATION 
(Upon completion of present financing) 
Outstanding 
Authorized with Public 
$3.00 Cumulative Preferred Stock (without par value)........ 500,000 shs. 181,749.6 shs. 
ee ey I Do cc cnc cc ences sccecens 92,986 shs. 92,986.0 shs. 
Class B Stock (without par value)........................0.. *1,400,000 shs. 1,169,778.4 shs. 


* Including 230,221.6 shares reserved for warrants and for conversion of Class A Stock. 


The Company has no funded debt. 


The $3.00 Cumulative Preferred Stock is redeemable at the Company’s option at any time, as a whole or in part, on 30 days’ notice, 
at $55.00 and accrued dividends. Preferred over the Class A Stock as to cumulative dividends at the annual rate of $3.00 a share, and 
as to assets in the event of liquidation to the extent of $50.00 a share and accrued and unpaid dividends. Dividends payable quar- 
terly, on the first days of March, June, September and December of each year. Dividends free of present norma! Federal Income Tax. 


Mr. E. G. Diefenbach, President of the Corporation, has supplied the following information: 


BUSINESS: American Utilities & General Corporation was organized under the laws of Delaware in January, 1929, with 
—————~ broad powers to acquire, hold, sell, underwrite, offer and generally deal in securities. While the Corporation 
is not limited by its charter as to the character of the investments that it may make, the present policy of the Corporation 
is to limit, in general, its investments to stocks and other securities of natural gas and other public utility companies, the 
Corporation being particularly interested in the development of super gas systems through inter-connections of large gas 
companies. 


ASSETS: The net assets at current market prices as of March 20, 1930, after giving effect to the present financing, 
amounted to $12,476,033.63, or over $68 for each of the 181,749.6 shares of $3.00 Cumulative Preferred Stock 
to be outstanding. 


EARNINGS: The net profits of the Corporation, as certified by Messrs. Barrow, Wade, Guthrie & Co., Accountants and 
Auditors, for the twelve months ended March 20, 1930, were as follows: 


Net Profits after Reserve for Federal and State Taxes.........................4.. $1,173,164.99 
Annual Dividend Requirements: 

181,749.6 Shares $3.00 Cumulative Preferred Stock............. $545,248.80 

ey I RI TE IIE. 5 wk cc ccc ccces eres saben ecmas 120,881.80 666,130.60 
Os i oS ag aly Sep ne WOR AES aw WORE a Lewes $ 507,034.39 


These net profits reflect the benefit derived from the proceeds of only a part of the 181,749.6 shares of $3.00 Cumulative 
Preferred Stock to be outstanding, the average amount of the Preferred Stock outstanding for the above period being only 
42,692 shares. 


The balance for Class B Stocx, after deducting Reserve for Federal and State Taxes and actual dividends paid on the Pre- 
ferred and Class A Stock for this period, amounted to $919,545.15, equivalent to approximately $.78 per share for the Class B 
Stock to be outstanding with public. Regular quarterly dividends have been paid on the Preferred Stock and Class A Stock 
since issuance and three quarterly dividends at the rate of ten cents a share each have been paid to date on the Class B Stock. 


Due to the affiliations and close associations of the Corporation’s management with large gas and electric utility companies, 
affording opportunities for participating profitably in refunding and other operations of these companies, further substantial 
profits should be realized for the benefit of its stockholders. 


PURPOSE OF ISSUE: The proceeds from the sale of the $3.00 Cumulative Preferred Stock and Class B Stock will be 
used for the purpose of increasing the present holdings of the Corporation and for investment 
with major associates in other natural gas enterprises. 





All legal details in connection with the issuance of these securities have been approved by Messrs. White & Case, New York. 


Price $45 per Unit 


(Plus Accrued Dividend on the Preferred Stock) 


G. E. Barrett & Co. 


Incorporated 
120 Broadway, New York 
Boston Philadelphia Chicago Los Angeles 
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The information contained in this advertisement, while not guaranteed, has been obtained from sources which we consider reliable. 
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SUITABLE INVESTMENTS 


for Individual Needs 
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The problem of each individual investor is to select, from 
the many and varied offerings of new securities, those 
best suited to his own requirements. In this selection 
The National City Company with its wide-spread buy- 
ing and distributing organization, its background of long 
experience, and its financial resources, can be of service. 


In America, National City offices in important financial 
centers, interconnected with the head office and with 
each other by private wire, are at your convenient call. 


Albany, N. Y. Indianapolis, Ind. Portland, Ore. 
Atlanta, Ga. Kansas City, Mo. Providence, R. I. 
Atlantic City, N. J. Los Angeles, Calif. | Rochester, N. Y. 
Baltimore, Md. Louisville, Ky. St. Louis, Mo. 
Birmingham, Ala. Memphis, Tenn. St. Paul, Minn. 
Boston, Mass. Miami, Fla. San Diego, Calif. 
Buffalo, N. Y. Milwaukee, Wis. San Francisco,Calif, 
Chicago, IIl. Minneapolis, Minn. Scranton, Pa. 
Cincinnati, Ohio Newark, N. J. Seattle, Wash. 
Cleveland, Ohio New Orleans, La. Spokane, Wash. 
Dallas, Texas Oakland, Calif. Tacoma, Wash. 
Davenport, Iowa Omaha, Neb. Toledo, Ohio 
Denver, Colo. Pasadena, Calif. Washington, D. C. 
Detroit, Mich. Philadelphia, Pa. Wilkes-Barre, Pa. 
Hartford, Conn. Pittsburgh, Pa. Montreal, Canada 
Houston, Texas Portland, Me. Toronto, Canada 


The National City Company 


National City Bank Building, New York 
INVESTMENT SECURITIES 

















WE extend the facilities of our organiza- 
tion to those desiring information or reports 
on companies with which we are identified. 
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Electric Bond and Share Company 


Two Rector Street New York 
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FERTILIZER OUTLOOK 


(THE fertilizer group has been active t 

higher prices in recent sessions, Such 
figures as are available concerning fe, 
tilizer sales in recent months have yan 
very satisfactory gains over corresponding 
periods of a year ago, and it appears me 
able that several of the companies yjl 
show better results for the current fisea| 
year. 
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another very important constituent of 
the new construction situation is that of 
residential building. This normally com. 
prises about 40 per cent of the total and 
here the slump is still severe; in the first 
three months of 1930 the volume of new 
construction contracts was less than half 
of that for the same period of 1929, 

I think we can safely take the position 
that the volume of “‘ heavy” construction 
will be very satisfactory during the 
coming months and quite likely substan- 
tially in excess of the amount of this class 
of work a year ago. That is certainly a 
very heartening development. There 
has been considerable uncertainty about 
the volume of new construction in the 
residential field. Unquestionably over- 
building took place in many sections 
accompanied by over-speculation. But 
that is now largely behind us and the 
greatest stimulant to residential con- 
struction is low money rates. 

I am taking the liberty of quoting some 
remarks by Clarence M. Wooley, Chair- 
man of American Radiator & Standard 
Sanitary Corporation. Mr. Wooley is 
also a member of the New York Federal 
Reserve Board and thus presents the 
viewpoint of a practical business man as 
well as one versed in finance. After point- 
ing out that the new construction industry 
is the greatest in the country, employing 
directly and indirectly some 4,500,000 
wage earners, he states that based on 
careful study 1930 should provide housing 
for 979,000 families. If anything ap- 
proaching that figure is realized we can 
be assured that 1930 will be an excellent 
business year. 

Mr. Wooley also says: 

“To forecast the volume of building 
construction it is necessary to consider 
the trend of interest rates. The chart 
accompanying this report, which com- 
pares commercial paper interest rates 
with the volume of construction over 4 
period of years, shows a very close inverse 
relationship. In March, 1928, the aver 
age commercial paper rate for the pre 
ceding twelve months was 4 per cell. 
Throughout 1929 the trend was steadily 
upward, ultimately reaching almost 6 pet 
cent. The intensity with which interest 
rates increased very closely reflects the 
rate at which building activity declined. 

“Tf history repeats itself the preset 
downward trend of interest rates sho 
continue, and in the absence of conditions 
not presently discernible, a rev! 
demand for mortgages will in due course 
impel a general revival of building * 
tivity. The building industry, howev® 
must expect a declining demand for se 
vices and materials until constructidl 
operations are quickened into nOm 
volume by financial and credit 

tions which will reestablish a broad é 
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mand for mortgage securities. Recent 
developments: indicate steady progress 
in such direction.” 

Tue FinanctaL Wortp has for many 
months pointed to the inevitability of low 
interest rates. I think it quite fair ‘to 
state that every present prospect indi- 
cates that interest rates will be low during 
the coming months and that, allowing for 
the lag between letting a contract for new 
construction and the actual application 
of labor and materials thereto, we will 
fnd business making steady gains during 
the coming months and a large measure of 
prosperity restored by the second half of 
the year. Savings bank deposits in 
New York which were decreasing a year 
ago are NOW sharply on the increase and 
indicate that mortgage money is growing 
more abundant. 

In concluding, it seems to me that we 
face a very Clearly defined long range 
picture as to the future of general trade 
in this country. Business is recovering 
slowly and the foundation is being laid 
for a much more swift acceleration later. 
That longer range prospect is doubtless 
now being ‘‘discounted”’ in rising security 
prices with no indication that this rise is 
over, always making allowance for inter- 
mediate recessions and individual excep- 
tions. A large amount of “heavy” con- 
struction is getting under way and it is 
only a question of time before substantial 
gains will be recorded in the residential 
field. That plus a normal production of 
crops is all the country needs to recover its 
temporarily lost prosperity. 
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duction only toward the end of the year. 
Further, an amount of $508,000 shown as 
profit from affiliated companies repre- 
sents only profits earned by them prior 
to their reorganization and does not in- 
clude dividends due the company from 
the continental subsidiaries in respect of 
operations during the year 1929. These 
amounts were left with the Continental 
units for expansion purposes and are 
indicative of the farsighted and con- 
servative policy pursued by Henry Ford 
in the development of his companies. 
Income in the form of dividends reported 
by only four subsidiaries to date wouJd 
have increased profits by approximately 
$1,300,000. Finally, during 1929 a 
special reserve of $3,945,000 was estab- 
lished out of which the accounts for 
patents, designs and licenses as well as 
goodwill and preliminary expenses in- 
cident to the company’s reorganization 
in 1928 were written off completely, ne- 
cessitating a charge of $3,248,000. By 
this procedure, of course, the equity of 
the company’s shares has been increased 
substantially. 

The export trade of Ford, Limited, 
during 1929 equaled about $1,215,000 
Which compares favorably with that of 
Its English competitors but which, ac- 
cording to the company’s management, 
8 negligible as compared with eventual 
Volume to be attained. Income from the 
Fordson Tractor Works at Cork, in the 


Itish Free State, is reported to have 
‘ontributed considerably to the 1929 


Profits of Ford, Limited. The construc- 
tion of the company’s plants at Dagen- 
ham (Essex), is going ahead according to 
oan, and it is expected that manu- 

operations will be initiated in 
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AGE P. WRIGHT definitely an- 
swersthisimportant questioninthe 
current issue of the Digest. Don’t 
buyor sell any stocks untilyou have 
read it because his conclusions, as 
always, are based upon a scientific 
appraisal of 35 of America’s out- 
standing advisory organizations. 
Tremendous influences now oper- 
ating are bound to affect prices. 
We want every investor to read 
this important report—sent with 
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some departments of this plant this year, 
while the entire works will not be com- 
pleted before the end of 1931. No esti- 
mates are available as yet regarding the 
potential output of this new English plant. 

Equally favorable results were revealed 
in the statements of the more important 
Continental subsidiaries of Ford of 
England. The German, Dutch, Danish, 
French and Belgian affiliated companies 
all declared a dividend of 10 per cent on 
their outstanding share capital. A thor- 
ough analysis of their balance sheets dis- 
closes Ford’s well established and time- 
honored policy of building up ample 
reserves to finance future expansion 
programs out of earnings, a procedure, 
which has its parallel in the history of 
the Canadian Ford Company. 


Particularly striking is the. progress. 


which Ford of Germany showed-last year. 
Net profit amounted to 23 per cent of 
invested capital, a ratio far above the 
results of all other motor companies oper- 
ating in that country. While less than 
61% per cent of all motor vehicles officially 
registered in Germany in January, 1929, 
were Fords, the ratio increased to 20 
per cent for the same month of 1930. The 
company’s output last year consisted of 
12,000 units, of which 40 per cent were 
trucks. Recently the German company 
started construction of a new plant at 
Cologne, which will be ready for oper- 
ation by the end of 1930.° Once this 
Cologne plant is fully . organized the 
German Ford car will be entirely a ‘‘ Made 
in Germany” product, while at the 
present cost of raw material and parts 
purchased from abroad is equivalent to 
about 30 per cent of the retail price of the 
ear. It is a clearly determined policy of 
the foreign Ford enterprises to. use, as 
much as possible, national raw materials 
and labor for economic and more specifical- 
ly diplomatic reasons. They are thereby 
on an equal footing with their competitors 
in the various countries. Thus, Ford, 
the shrewd motor king, has been able to 
turn such slogans as ‘‘Buy British 
Goods” to his own commercial advantage. 
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The report of the Nederlandsche Ford 
Automobiel Fabriek in Rotterdam shows 
the same favorable picture. After al- 
lowing $402,000 for writing off of good- 
will, net earnings are given at $749,800 
which is equivalent to over 37 per cent 
on the outstanding capitalization of 
$2,010,000. In the first month of the 
current year this company acquired a 
site from the city of Rotterdam and it 
intends to begin immediate construction 
of a modern factory as soon as possible. 

The other Continental subsidiaries, as 
far as results for 1929 are known, repre- 
sent only a slight variation of the German 
and the Dutch companies. 

Besides favoring the stockholders’ in- 
terests, who are mainly concerned with 
the progress of their companies as mea- 
sured in terms of cash earnings, the Ford 
enterprises in Europe will probably have 
a far-reaching social influence on the 
European standard of living. Henry 
Ford’s theory that high wages, short 
hours and comfortable working conditions 
are the best and most remunerative -in- 
vestment which capital can make, has 
again proven successful in all his Eu- 
ropean plants. All these Ford factories 
run only forty hours per week and their 
workmen and employees are invariably 
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THE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 
11 Broad Street 


Nine Branches in 
Business Centers of the City 














A Review 


containing analyses and charts on 
American Smelting & Refining Co. 
American Telephone & Telegraph 
American Bank Note 
Burroughs Adding Machine Company 
Corn Products Refining 
Commercial Credit 
Commonwealth & Southern Corp. 
Goodrich (B. F.) Co. 
Johns-Manville Corporation 
Pennsylvania Railroad 
Western Union Telegraph Company 
will be mailed upon request. 


MC. Bouvier & Ge 


Members New York Stock Exchange 
Members N. Y. Curb Exchange (Asso¢.) 





20 Broad St. New York 
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SERVING 
INVESTORS 


@ A service that starts 
with consideration of the 
investor’s needs and 
then goes into the mar- 
ket to find securities 
that meet those needs 
has proven profitable to 
our clients for eighteen 
years. 


few clients who wish 
such individual invest- 
ment service. 


C. M. KEYS & CO. 
Established 1911 
New York 








39 Broadway 
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THE PURPOSE OF 
BROOKMIRE SERVICE 


(1) to eliminate doubtful and 
precarious securities from 
consideration 


(2) to analyze thoroughly sound 
investment possibilities— 


(3) to select from these a still H. 
smaller number that seem to ecure 
possess outstanding merit— 

(4) to recommend the purchase 


of a still smaller number that 

the most thorough investiga- e mo St r 

tion indicates are the most 
attractive — 

(5) to keep investors always in- 


iar" investment results 


N° method of investing, in itself, can be said to The business of the Brookmire organization, since 1904, 
LN promise the best results. One man may prefer to _ has been the study of investment values. It has no interest 
purchase for income and for long-time appreciation; other than the furnishing of sound, unprejudiced and 
another would rather engage in more active employment —_ authoritative advice. It continuously rechecks values for 
of funds. In either case, it is intelligence used that chiefly _ the benefit of its clients and provides, in full, a specialized 
accounts for the success obtained. type of investment service, unduplicated. 


Intelligence more than ever is today vital to successful Write for this information 

investment results. Unless values are appraised, arid busi- | Together with full information about Brookmire Service, 
ness, industries and companies analyzed correctly, sound we shall be glad to send you, without obligation, recent 
selections are unlikely and profitable results improbable. _ issues of the Brookmire Analyst, the Brookmire Forecaster 
Because this is true, Brookmire Service — with its back- | and the Brookmire Investment Opportunity Bulletin. 
ground of more than a quarter century of investment These bulletins show you exactly how Brookmire keeps 
counsel, and its far reaching research facilities — proves investors informed and illustrate the extent and type of 
indispensable to individual and institutional investors. information furnished to Brookmire subscribers. 





Use the coupon today for immediate information, and our 
latest report on the proper investment policy to follow now. 
Address inquiries from west of the Rockies to Brookmire 
Economic Service, 1010 Russ Bldg., San Francisco, Calif. 


Brooxmire Economic Szrvice, Inc., 551 Fifth Ave., New York City 


Please send me complimentary copies of your bulletins, together with the latest 
Brookmire Analyst, stating the proper investment policy now. 


F-H4 








Address 





BROOKMIRE ECONOMIC SERVICE 


NEW YORK BOSTON CHICAGO PHILADELPHIA 
NEWARK MILWAUKEE PITTSBURGH CLEVELAND BUFFALO PORTLAND COLUM 
ROCHESTER DETROIT MINNEAPOLIS ST.LOUIS ATLANTA TORONTO TRIE 
CINCINNATI SAN FRANCISCO SEATTLE LOS ANGELES SPOKANE MONTREAL DALLAS 


Investment Counselors for more than a@ quarter century 


STAs Acasa ouaiisamsewsiiiien'-iiafcama ‘inion 


APRIL 9, 1930 17 















Avoid 
Pitfalls 


in Investing 


Do You Know The Key To 
Successful Investing? 





Fortunes are lost on investments 
from hunches, tips and because 
of inaccurate, or insufficient in- 
formation. 


Safety in profits and principal 
results from adequate and de- 
pendable facts on the invest- 
ment itself; facts on the par- 
ticular industry, and on general 
business conditions, as described 
by Babson’s Reports. 


The Babson Plan is available to 
help you to profits. It is the 
key to successful investing. Send 
for an outline of it now on the 
coupon below—no obligation. 





The Babson Statistical Organization 
Div. 3.48 . Babson Park, Mass. 
(The Largest Statistical Community in America) 


Send me free, complete details and your booklet, 
“Bigger Investment Returns”. 
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Convincing 


figures 





W E recommend the securi- 
ties ofa company whose recent 
report shows $41,146,453 of 
total resources; whose earn- 
ings are at the annual rate of 
$4,600,000, equal to $26.35per 
share of preferred stock or 7.52 
times $3.50 dividends; and to 
$2.15 on the common stock. 


The equity behind each 
share of preferred stock is 
$207.19. Investment pays 
6.80% income. Send coupon 
below for further information. 





CLARENCE HODSON 
& COMPANY rnc. 


Estatlished 1893 


165 Broadway New York 
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the highest paid in the various countries. 
The difference in wages as paid by com- 
petitors is in some eases almost 50 per 
cent. Facts collected by an agency of 
the League of Nations concerning the 
effects of the ‘‘Ford invasion upon the 
general wage situation in Europe” cor- 
roborate the above statements. If Ford 
sueceeds in forcing his wage scales and 
labor policies upon the other European 
manufacturers his companies will be 
favorably affected by these changed con- 
ditions, inasmuch as sales of Ford ears 
depend largely upon the purchasing power 
of the rank and file of wage earners. 








UNFAVORABLE FACTORS 





The only unfavorable factor the Eu- 
ropean Ford companies have to face con- 
sists of the uncertainties of the tariff 
questions between the various European 
countries which tend to restrict inter- 
national trade and to hamper business. 
Although this situation is causing some 
eoncern, the Chairman of Ford of 
England, Sir Percival Perry, recently 
stated that he did not consider it a cause 
for apprehension that future extension, 
and developments of the Ford business 
would be seriously or permanently em- 
barrassed. As to competition, the suc- 
eess of 1929 has proven that the other 
low priced ears in the European markets 
were not in a position to check the rapid 
expansion of Ford business. The per- 
formance during the last year augurs 
well for a promising future of the Ford 
companies. While it is hardly probable 
that the American phenomenon of one car 
for every five persons will be repeated in 
Europe in the next decade, the large un- 
exploited potential markets for the Ford 
products open possibilities and presage 
an excellent future for this American ear. 

On the basis of reported earnings the 
stock of Ford Motor Company of 
England, at a price of around 20, is ob- 
viously well priced and not particularly 
attractive for short term commitment, 
but can be given consideration as 
a long pull speculation. As to the 
shares of the various European sub- 
sidiaries the most sensible course to 
follow is to confine commitments to the 
English parent company, for such a 


ticipation in all these continental 
companies. In addition the purpose of 
diversification is better obtained in this 
way as probable business depressions in 
one country in coming years may be 
easily offset by a prosperous year for sub- 
sidiaries operating in other markets. 


AAA 


Since shares of the various Ford enter- 
prises have become available to the general 
public, a number of firms of questionable 
repute have lured the American public to 
buy these issues under various schemes. 
They may have worked on an installment 
plan or offered shares subject to prior sale; 
invariably the credulous investor did not 
receive the ordered stocks after he had paid 
for them. Usually in such a case other se- 
curities of little value are offered in exchange 
or the investor is asked to make additional 
payments for transfer, stamp duties and 
other charges to be paid incident to the regis- 
tration of the stock certificate in the foreign 
countries. Commitments in Ford securities 
therefore should only be made through 
reliable brokerage houses of established 














a 
Same Care Given 


to large or small orders; 


100 share or odd lot units, 


To those who desire to trade 
in odd lots on marginal ac 
counts, we shall be pleased to 
send a copy of our requite- 
ments on odd lot trading. 


We shall also be glad on re- 
quest to analyze your present 
holdings. 


Send for booklet 


**Odd Lots’’ 
and our latest Market Letter 


Write Dept. K-11 


(HisHoLm & (HaPmaN 


Members New York Stock Exchange 
Members New York Curb Exchange 




















52 Broadway New York 
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LOAN HIGH GRADE 


SECURITIES 


KAUFMAN ein 


BANK 
124 N. LaSalle Str., CHICAGO, ILL. 











holding represents a 60 per cent par- | 





reputation. 











Waldorf 
System 


Inc. 





Special circular F.W. 
on request 


Gurnett & Co. 


Members of New York and 
Boston Stock Exchanges 


39 Broadway, New York 
Tel. DIGby 1760 
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We recommend for investment 


the Preferred Stock of the 


Crown Cork & Seal 


Company, Inc. 


Net earnings for the year 1929 
were over 3 times the pre- 
ferred dividend requirements. 


Price to net 7.70% 


Haine, Webber 
& Gn 


ESTABLISHED 1880 
25 BROAD ST. NEW YORK 





Boston Philadelphia 


Albany 


Chicago 
Hartford 
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National Screen Service 
Corporation 


An important factor in the 
Motion Picture Industry 
Listed on New York Curb Exchange 
Analysis on request 





Samuel Ungerleider 
& Company 


Members New York Stock Exchange 
50 Broadway New York 
Telephone Digby 6400 
Uptown Offices: 
1372 Broadway 400 Madison Ave. 
551 Fifth Ave. 
































James E. Bennett 


& Co. 


STOCKS GRAIN 
BONDS SUGAR 
COTTON RUBBER 


MEMBE 
NEW YORK STOCK EXCHANGE 
& ALL PRINCIPAL EXCHANGES 








BRANCH OFFICES 


Denver, Colorado 
Kansas City, Missouri 
Memphis, Tennessee 
Milwaukee, Wisconsin 
Minneapolis, Minn. 
Oklahoma City, Okla. 
Quincy, Illinois 
Peoria, Illinois 
Pittsburgh, Penn. 
St. Louis, Missouri 
St. Paul, Minnesota 
Wichita, Kansas 


Winnipeg 
New York-PRIVATE WIRES-California 
New Orleans 


332 S. La Salle 





25 Beaver St. 
New York 
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RECORD FOR PENNA. R. R. 


OR 1929 Pennsylvania Railroad 

showed net income of $101,378,518, 
a new high record, and comparing with 
$82,507,613 for 1928. On the basis of 
the amount of stock outstanding at the 
end of each year, those earnings were 
equal to $9.82 per share and $7.35 a share 
respectively. This record was partly the 
result of increased operating efficiency, 
with the ninth consecutive decrease in 
operating ratio being shown for the year. 
For last year this ratio stood at 72.2 per 
cent, the lowest of any year since 1916. 
With the exception of the latter year and 
1915, 1929’s results showed the greatest 
efficiency for the past two decades. 

Another interesting feature of the 
report is that return of investment in 
road equipment (book value) for Penn- 
sylvania Railroad Company and lines 
directly operated equaled 5.61 per cent, 
which is larger than any year since 1916 
when it equaled 5.78 per cent, and with 
exception of that one year is larger than 
any year since 1910. 








FIVE LOW-PRICED PROSPECTS 





eontinued from 


page 6 








states. Through development of the 
‘‘Germ Process” of producing super- 
lubricating oils, products have been ex- 
panded to include 140 grades which serve 
all specialized requirements of machinery, 
automobiles and aeroplanes. Lubricants 
and gasoline are distributed under the 
company’s nationally advertised trade 
name of ‘‘Conoco” through 2,000 com- 
pany-owned service stations in 28 states, 
as well as thousands of independent deal- 
ers. Economies of more complete in- 
tegration resulted in net equal to $1.90 a 
share in 1929 as compared with sizable 
deficits for constituent companies in both 
1928 and 1927. Company reported con- 
solidated net for 1929 equal to $1.90 per 
share in comparison with pro forma 
deficits in the two previous years. This 
figure includes profits of Continental 
(Maine) only for the last half year, follow- 
ing the merger, inasmuch as all prior 
earnings were taken into the consolida- 
tion as assets. If the Continental profit 
for the first half were included in the 
report about 25 cents per share would be 
added, giving $2.15 a share as the true 
1929 earnings. Economies of consoli- 
dated operation under better integrated 
facilities should serve to increase net, which 
should also be augmented this year because 
the extraordinarily heavy non-recurring 
charge-offs of 1929 will be unnecessary in 
1930. And in addition any improvement 
in the industry will accelerate the ex- 
pected improvement in this company. 
Then too, the plan for the construction of 
a pipe line which will enable the company 
to sell all of its natural gas production to 
the Insull interests will further enhance 
future earnings. The merger made for a 
simplified capital structure with 4,777,029 
no par common shares junior to subsidiar- 
ies funded debt totaling $34,815,140. 
No dividends are being paid on common, 
and it is doubtful if a distribution will be 
considered until conditions in the oil 
industry become better stabilized. On 
the basis of sound management, excellent 
financial position, and well established 
earning power the stock appears to be 
relatively out of line with other sound 
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AN ANALYSIS 
of the 


OFFICE 
EQUIPMENT 
GROUP 


McNeel’s Financial Service has 
recently completed a comprehen- 
sive analysis of the office equip- 
ment issues—Burroughs Adding 
Machine, International Business 
Machines, National Cash Register 
and Underwood - Elliott - Fisher. 


All are engaged in essentially the 
same field. These stocks are sell- 
ing for from 13 to nearly 21 
times their 1929 earnings. They 
have shown increases in earnings 
of from 6% to 52% over their 
1928 figures. 


The company showing only a 
6% increase in earnings over 
1928 has been selling for from 
13 to 14 times its 1929 earnings, 
while the company showing a 
52% increase is selling for ap- 
proximately the same number of 
times its 1929 earnings. 


Which is the cheapest stock itt 
this group? 


— 





McNeel’s survey of the office 
equipment field presents an in- 
teresting study and reveals quite 
convincingly that one of the four 
companies analyzed is decidedly 
the cheapest of the group. 


This survey is available free to 
any interested investor upon 
request. 
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Daily 


Market Letter 


containing trading sugges- 
tions on active listed stocks. 


Gladly sent upon request 


Cc. H. Van Buren & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange (AsSsoc.) 


55 Broadway New York 
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LONDON 


Re 
Guaranty Trust Company 
of New York 


140 Broadway 


PARIS BRUSSELS 


LIVERPOOL HAVRE ANTWERP 





Condensed Statement, March 27, 1930 











GEORGE G. ALLEN 


J. HOWARD ARDREY 
Ww. 


EDWARD J. BERWIND 


Ww. 
CHARLES P. COOPER 


HENRY W. de FOREST 


JOHN T. DORRANCE 
EDWARD D. DUFFIELD 


LEWIS GAWTRY 


ROBERT W. GOELET 
PHILIP G. GOSSLER 


EUGENE G. GRACE 


RESOURCES 


Cash on Hand, in Federal Reserve 
from Banks and Bankers....... 


U. S. Government Bonds and Certificates........ 


cea EA ene rae 26,369,985.98 
Stock of the Federal Reserve Bank............. 7,800,000.00 
et ew hin Wasa 66s 45,220,636.99 
Loans and Bills Purchased..................... 952,401,843.96 
Real Estate Bonds and Mortgages.............. 770,939.99 
Items in Transit with Foreign Branches........ 21,105,300.11 
Credits Granted on Acceptances............... 162,289,099.48 
oe OE ee ee ee ee 14,549,527.71 
Accrued Interest and Accounts Receivable. ..... 11,525,848.17 
$1,749,321,065.54 
LIABILITIES 

Ath thts sidccs wake 49% $ 90,000,000.00 

NS OE ee Ce 170,000,000.00 

35,035, 100.51 


Undivided Profits............. 


Bank, and due 
$ 308,735,592.54 
198,552,290.61 


ee 











i ee le oi bait 4,306,000.00 
Outstanding Foreign Bills..................... 479,827.00 
ee a scans oak ake o> 19,500,000.00 
Accrued Interest, Miscellaneous Accounts Pay- 

able, Reserve for Taxes, etc................... 14,850,167.35 
Agreements to Repurchase United States Se- 

NG OL Gas ces o's ee aeh ad Oey PES 3,759,204.93 
CS EEE ee ee 162,289,099.48 
Liability as Endorser on Acceptances and Foreign 

A att li a aur eg ie liad § Sele acini 9 115,716,235.28 
NS eas a kak baw ¥ oe $1,091,123,097.32 
Outstanding Checks.......... 42,262,333.67 1,133,385,430.99 

$1,749,321,065.54 
CHARLES H. SABIN, Chairman WILLIAM C. POTTER, President 
DIRECTORS 
CHARLES H. ALLEN Trustee JOHN A. HARTFORD President, The 


Vice-Chairman, 
British-American Tobacco 
Company, Limited and Presi- 
dent, Duke Power Company 
Vice-President 
W. ATTERBURY President, 
Pennsylvania Railroad Company 
Chairman of 
the Board, Berwind-White Coal 
; Mining Company 
PALEN CONWAY Vice-President 
Vice-Presi- 
dent, American Telephone & Tele- 


graph Company 

HENRY. G. DALTON of Pickands, 
Mather & Company 

JOHN W. DAVIS of Davis Polk Ward- 


well Gardiner & Reed 
Chairman of 
Southern Pacific 
Company 
President, 
Campbell Soup Company 
President, The 
Prudential Insurance Company 
of America 


the Board, 


CALEB C. DULA Chairman of Board, 
Liggett & Myers Tobacco Co. 
CHARLES E. DUNLAP President, 
Berwind-White Coal Mining 

Company 

MARSHALL FIELD of Field, — 


‘Oo. 
President, The 
Bank for Savings in the City of 

New York 
Real Estate 

President, 
Columbia Gas & Electric Corporation 
President, Beth- 
lehem Steel Corporation 


Ww. —_ HARRIMAN _ Chairman 


Board, W. A. Harriman & 


Co., Inc. 

ALBERT H. HARRIS Chairman of 
Executive Committee, New York 
Central Lines 


$ 295,035,100.51 








Great Atlantic & Pacific Tea 


Company 
DAVID F. HOUSTON President, The 


Mutual Life Insurance Company 


New York 

CORNELIUS F. KELLEY President, 
Anaconda Copper Mining Co. 

THOMAS W. LAMONT of J. P. 
an & Co. 


Mor 
CLARENCE H. MACKAY resident, 
Commercial Cable-Postal 
Telegraph System 
ANGUS D. McDONALD Vice- 
hairman, Executive Committee 
Southern Pacific Com y 
RICHARD B. MELLON President, 
Mellon National Bank, Pittsburgh 
GRAYSON M.-P. MURPHY of G. M.-P. 


Murphy 
WILLIAM C. POTTER President 


LANSING P. REED of Davis ‘ 
Polk Wardwell omen . 
e 
GEORGE E. ROOSEVELT Of Roose- 
velt & Son 
CHARLES H. SABIN Chairman of 
the Board 


CHARLES B. SEGER an, 
Finance Committee, Union 


Pacific System 
MATTHEW S., SLOAN President, The 
New York Edison Company 


VALENTINE P. SNYDER Retired 

EUGENE W.STETSON Vice-President 
JOSEPH R.SWAN President, Guarant 
Company of New Yor 

JOSEPH B. TERBELL Chairman of 

Board, American Brake Shoe & 


Foundry Co. 
STEVENSON E. WARD of E. F. 


Hutton & Co. 

CORNELIUS VANDERBILT WHITNEY 
Banker 

GEORGE WHITNEY of J. P. 


Morgan & Co. 
HARRY PAYNE WHITNEY Banker 
THOMAS WILLIAMS of I. T. bey ge 
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stocks representative of the 


petro! 
industry. eum 


4 Curtiss-WRIGHT was organized ag 
holding company last August for the 
purpose of consolidating the Various 
interests of the Keys-Hoyt groups 
manufacturing units. As now Con. 
stituted the company is the largest ain 
craft enterprise in the world inelyg; 
in its activities the manufacture and 
distribution of a complete line of engines 
and planes, the operation of air lines to a 
limited extent, and the Ownership of 
numerous airports and service stations 
Due to the large amount of organization 
work necessary to properly coordinate the 
properties, together with curtailed opera. 
tions and less favorable prices in the last 
few months of 1929, the annual report 
for last year which was issued last week 
showed a deficit from operations. Net 
profit of $1,624,591 was reduced to a 
deficit of $846,422 by a non-recurring 
charge-off of $2,471,014 for the cost of 
establishing airports and flying services 
during the year. The economies effected 
should aid in improving the 1930 margin 
of profit, and due to a recent Government 
order and increased foreign business it js 
possible that earnings for the first half of 
the current year will show a marked im- 
provement. As of the close of the first 
quarter the company reported unfilled 
orders totaling $17,500,000. The con- 
solidation resulted in a simplified capital 
structure consisting of 1,032,962 shares of 
no par class A stock and 6,134,170 shares 
of no par common outstanding, there 
being no funded debt. Financial position 
as of December 31, 1929, was relatively 
strong with current assets of $26,749,942, 
including cash of $8,999,156, three times 
current liabilities of $9,093,662. Good- 
will is carried at $1. No dividends 
have been distributed on either issue to 
date, but it is believed that some con- 
sideration will be given to payments on 
the class A during the current year. This 
issue is entitled to non-cumulative pref- 
erential dividends of $2 per annum and 
is convertible into common on a share for 
share basis. In view of the spread be- 
tween the prices of the two classes of 
stock, the common appears to be in a more 
attractive position. 


AGrRaAND UNION since its organization 
in May, 1928, has extended its chain of 
retail grocery stores to include around 
700 units of which about 150. have meat 
departments. The operation of advance 
premium wagon routes has likewise been 
expanded to 2,844 routes. Under the 
leadership of a former vice-president o 
the Great Atlantic & Pacific Tea Com 
pany a marked improvement in the 
margin of profit has been recorded 
during the past two years. In 19298 
profit of 2.7 cents on every dollar of sales 
was reported as compared with 2.1 cents 
in 1928. Further improvement in the 
profit margin is expected this year and 
for the next few years until the compaty 
operates on a 4.5 per cent basis which i 
the average for the more seasoned chails. 
In reflecting both a 15 per cent increas 
in sales volume as well as an improv 
margin of profit, earnings for 1929 wet 
equivalent to $2.09 a share as compar 
with $1.45 a share. As sales thus far this 
year are continuing to show a 15 per cel 
increase as compared with a year 2g? it 
may be reasonably expected that 
for the year will approach $45,000,000 # 
compared with $36,943,112 in 1929. 
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Assuming a3 per cent margin of profit 
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CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
$242,409,425.19 


Head Office: 


55 Wall Street 
New York 





Forty 
Branches 
in Greater 
New York 





Ninety-three 
Branches in 
twenty-three 


Foreign Countries. 





The National City Bank of New York 


including 


Domestic and Foreign Branches 
Condensed Statement of Condition as of March 27, 1930 























ASSETS 
Cash in Vault and in Federal Reserve Bank............ $174,667,509.29 
Due from Banks, Bankers and U. S. Treasurer.......... 162,872,862.71 $$ 337,540,372.00 
Loans, Discounts and Acceptances of other Banks....... 1,197,209,705.73 
United States Government Bonds and Certificates. ...... $160,777,500.00 
State. and Miunicinal Frame. 5 eo. cio). cae os 0 wise Hare 0% 0 22,411,790.00 
Stock in Federal Reserve Bank... ..........ccccecccees 6,600,000.00 
Other Bonds and Securities 5.5066. 6 ieee ib o ws dwees wn 57,104,102.82 246,893,392.82 
Ownership of: 
International sanmine Corporation: «..<. 26:4 6 es.35 ak os so ew etnies wars 8,000,000.00 
(Including Bank of Haiti, Inc.) 
Lee AT OE ND I Eee rorc ty cee a oe i ae et eA Beri: oc 8 on a 37,605,378.79 
Teemisiims Tromait With PrOncnes ... 5 edie wo cies boo obs Gla we wuld wise b wce ss 11,344,334.90 
Customers’ Liability Account of Acceptances....................0000. 150,116,686.23 
I CNS oc EOS CRN ch SS NIP O SS, wid el ED ONT Los, a eee 7,128,743.95 
PMI ss acts ttae Aayiram ail A tarerts vactalead eee ahs $1,995,838,614.42 
LIABILITIES 
ee a lhc eo 610: &-4.5. 5. Bag Sch eae A ee ae $110,000,000.00 
SURI soa acai Se, in 5! 6 eis coin lay Wevbisr < Sieeka le tet Soe Ae: Seo Te OO 110,000,000.00 
is PRR CIRM MNOR NE a si 2 'o-'d al oie banana te Barshai es oe BIG 22,409,425.19 $ 242,409,425.19 
Reserves for: 
NS 0 BUA eee alla aie eles $ 6,981,752.66 
Accrued Interest, Discount and other " ‘Unearned 
SERPS SR ae Sere, eee ee ee ee eee bate ieee oacee> Lphtea Green 

Taxes, Dividends and Accrued Expenses, et cetera. eoee 9,450,410.11 " 24,219,833.22 
Liability as Acceptor, Endorser or Maker on Accep- 

Reeser ANACA EEC NNN oor. r/ccase: sis) s-coim iol iayaveieu' ie! © eiselve wher anakep orarwoa ei iainte es ata 257,602,289.22 
eR Bee Ga oo ager a sop aw andra Gia Gia OO Soe Fea ale oe a ee 99,365.00 
I Oa sg atk 5 coche Se our cho tm nl lS eS ge ln bran Siw aaa nbas 1,471,507,701.79 

NLS? Pilketletned ae EMRE Ae EN a Me Ae raat Sere Apia oh et at Madly Sete ie $1,995,838,614.42 





Figures of foreign offices which are included herein are as of March 25, 1930 


The capital stock of the City Bank Farmers Trust C ompony f (Capital $10,000,000, Surplus and Undivided Profits $13,- 
014,630.44) and The National City Company (Capital $55,000,000, Surplus $55,000,000) are beneficially owned by the 
Stockholders of The National City Bank of NewYork. The figures ‘of these companies are not included in the above Statement. 























City Bank Farmers Trust Company 


FIFTH AVE. at 41st ST. 


(Affiliated with The National City Bank of New York) 
Head Office-22 William Street -New York 
Temporary Headquarters - 43 Exchange Place 


42nd ST. at MADISON AVE. 181 MONTAGUE ST., BROOKLYN 
LONDON, 11 WATERLOO PLACE, S. W. 1 


Condensed Statement of Condition as of March 27, 1930 








ASSETS 

OO I TERS EE A OR ge or gee Serr ae are ear ett na anenar se wearers $35,269,005.61 
Loans and other Secured Advances.........-..- grrtterasesereeeserceseeeeseeeccees 1,401,515.02 
Nias nae Cauernrnene Paoritine. ... 6 5.h0 8 i ak ties owe coe dow heits Gale oie oie nm be gate 8,319,000.00 
Other Bonds, Mortgages and Securities... 0.0.1... cece cee eee cece eee e ences 12,534,066.17 
OO ees oso lal le Se iS EEN I Ray 8 MNO A at Be ks Care) Oa Pe Lae ears ane eet ae ee 3,673,363.73 

eee ca. UNF ORE Stare asta ao Sahel ata ae biahalate rales oe chacetoin tg $61,196,950.53 

LIABILITIES 

OER AAR eye Ge ee ee ere ery. errr eet ere CEC rere ek $10,000,000.00 
ee os wh can v4 ones smpplema grad cenP hen Wey gS ored OF4 ee ee EKA HERS 10,000,000.00 
eT vp Rais aco ARMMa Aken Viele SMR AS Cie on ated ss Tne noun’. 4 3,014,630.44 
a i magne Roth aks +6 V as kd AGRA NAG ASS 54 TEROWE Ce EOC os een wee ee 36,543,658.73 
Reserves for Dividends, Interest, Taxes, and Expenses. ....... 6.2... eee eee eee ee eens 1,638,661.36 

OUTTA GI I ee ng ca hic ate Piel Pw ee Sali wee hate ole Sait Beata $61,196,950.53 
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MIDLAND 
UNITED 





COMPANY , 


Send for a Copy 
of the Annual Report 


The annual report of the Midland United Com- 
pany for the year 1929 is now ready for distribution 
to those who may be interested. 

The report contains a review of the business of 
the Company and its subsidiaries during the last 
year, together with financial statements, charts and 
tabulations of interest to investors. 

A supplement to the report contains a large map, 
printed in colors, of the territory served by subsidiary 
companies and charts showing the corporate relations 
and capitalization of companies in the Midland 
United group. 

Send for a copy of this interesting and compre- 
hensive report. Address, Secretary, 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 


Common stock of the Midland United Company 
is listed on the Chicago Stock Exchange. 



























































When Writing to Advertisers + + + 


+ + ‘Please Mention THE FINANCIAL WorRLD 




































“Reliable Investment Counsel 


HOW TO CHOOSE AND USE IT” 
‘ HE selection of reliable investment counsel should be the 


first step taken by the average man or woman with money to 
invest. We have prepared an illustrated booklet explaining 
why this is true, and outlining the functions of an investment 
banker. It also pictures the tremendous future of the electric 
light and power industry—the investment field in which we have 
specialized since 1914. Write, without obligation, for this book- 
let and our list of current offerings. 


R. E. WILSEY & COMPANY 
Incorporated 
New York Investment Securities Los Angeles 
1216 State Bank Building 
Chicago 


RELIABLE 


INVESTMENT 
COUNSEL 






































ings on common would be equal to $3 
share. Should the margin of prog 
stepped up to 3.5 per cent earnings wo by 
equal $4.00 a share on the present 0 
standing 261,710 shares of no par ceo * 
stock. The remaining capitalizatj 
consists of 163,275 shares on $3 4 
ferred stock, each share of which is — 
vertible into 1% shares of conn 
Dividends are being paid regularly or 
preferred but no payments have ben 
distributed on common. Based on its 
present status Grand Union appears ty 
be in much the same position as several 
of the stronger chains were a few years 
ago. 


4 LoriLuarp in less than four years has 
changed its status from that of a lead 
producer of Turkish cigarettes to the 
fourth largest domestic producer of 
popular priced blended cigarettes. Con. 
centration upon the “Old Gold” branq 
has resulted in a sharp expansion of sales 
volume although the development of 
earning power has been retarded by heavy 
expenditures for national advertising and 
the improvement of plant and equipment, 
Net earnings for 1929 reflected this con- 
dition by showing a decline of 25 per cent 
from the previous year, or the equivalent 
of 29 cents a share against 75 cents 
share in 1928. The upward revision jn 
wholesale prices on cigarettes in October 
of last year, brought the price of “Old 
Gold” from $6.10 to $6.40 a thousand. 
Assuming no increase in advertising ex- 
penditures, earnings for 1930 should show 
a sharp increase due not only to advanced 
prices but to increasing sales and resulting 
economies. The company is reported 
to be producing about 14 billion cigarettes 
per annum, and on the basis of the 30- 
cent increase in price over $4,000,000 or 
the equivalent of around $2.25 a share 
would be added to the 1930 earnings 
regardless of increased sales or operat- 
ing economies. The trend of the 
public toward a fewer number of brands 
of cigarettes has been responsible for the 
large sales increases of recent years and 
there appears little doubt but that this 
concentration will be extended into the 
immediate future. Competition is still 
keen among the big leaders but last year 
witnessed the close of the price cutting 
war and future revisions in prices are more 
likely to be upward than downward. 
Early this year Lorillard also inaugurated 
an intensive advertising campaign to 
popularize its ‘‘ Rocky Ford” 5-cent cigar 
and ‘‘Muriel” 10-cent cigar. Important 
profits are not expected from this div- 
sion of the business this year for any 
increase in sales will probably be offset 
by larger advertising expenditures. These 
two brands, however, hold interesting 
possibilities for future earnings develop 
ment. Present capitalization consists of 
funded debt of $35,012,200, preferred 
stock of $11,307,600, and common stock 
of 1,908,525 no par shares. Dividends 
are being paid regularly on the preferred 
but it appears doubtful if any distribution 
will be considered on the common ul 
earnings are better stabilized. As the 
company enjoys a strong financial pos 
tion with current assets 18 times current 
liabilitie and ample cash, future earning 
need not be conserved for other than & 
pansion. The stock, representing soul 
and aggressive management which 
amply demonstrated ability, appears to 
be rapidly approaching an improvel 
status comparable with the securities 





other leaders in the field. 
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ol a aie 
| atility THE FIRST SKYSCRAPER - IN 1888 
: Skeptics of that day called the eleven-story Tower Building at 50 
. 
Broadway a“house of cards,” and looked upon it aghast. @ But 
. ? 
1 notes science and skill have made marvelous strides to produce the 
a masterful structures of our modern building age. 
" 
0 
Ee WALL STREET’S NEWEST SKYSCRAPER 
© F (Ges improvement Company” and THE MANHATTAN COMPANY BUILDING 
subsidiaries, excluding the Phila- 
delphia Gas Works, amounted to $32,- Towering seventy stories into the air—925 feet—this gigantic new 
. 519,182, equal to $1.55 per share on structure contains office space at a higher elevation than any other 
: —— a eee o building in the world. It was built by the Starretts, and is Starrett 
af ee 527, 579 464. . owned. @ Investors can share in the ownership of this LEVIATHAN 
1. The annual report discloses acquisi- of modern buildings, and participate also in the profits of the 
. tion during the year of Commonwealth complete Starrett organization through the purchase of Starrett 
if Utilities Corporation and Erie County securities. @ Write for our new folder “The Fascinating Story of 
Electric Company. Additional invest- Wall S 5 G Sk fy 
y ments were made in Allentown-Bethlehem ail street's Greatest skyscraper. 
. Gas, Consumers Gas (Reading, Pa.), 
' . . . 
: Connecticut Electric Service Company, 
» Gas Securities Corporation, Common- G.L. OHRSTROM & Co. 
x wealth & Southern, Niagara-Hudson INCORPORATED 
rr ee Seen Sepeneees sak Pebie 44 WALL STREET, NEW YORK « BRANCHES IN TWENTY PRINCIPAL CITIES 
: Service of New Jersey. The company 
: now owns 1,807,206 common shares of the ea oes ae SE ee ae ae eee ae oe eS 
latter, and acquired 448,170 shares of 
i] Midland United by exchanging its hold- G.L. OHRSTROM & CO., 44 Wall Street, NewYork 
ms: ings in some mid-western properties. Please send me “The Fascinating Story of Wall Street's Newest Skyscraper’ 
a United Engineers and Constructors, 
Inc., a subsidiary, reported net income of Name 
$2,901,825 for 1929. Total consolidated itn 
s| assets amounted to $802,070,455 and the FW 
ws surplus was $107,128,972. 
(- AAA : 
or 
North American Company will become 
the largest single stockholder of Pacific — 
Gas & Electric as a result of a merger of STOCKS ST. LOUIS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Exchange 


150 B’way, N. Y. Tel. Hitchcock 2100 


re 

‘ 

he the latter with Great Western Power, 
ds San Joaquin Light & Power and Midland 
he Counties Public Service through the 
nd agency of Western Power Corporation, a 
iis North American Subsidiary. The latter 
he company will receive 1,825,000 shares of 
ill Pacific G. & E. common and the con- 
at 

ng 

re 

d 

ed 

to 

at 
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Mark C. Steinberg & Co. 


Members St. Louis Stock Exchange 
Members Chicago Stock Exchange 
Members New York Stock Exchange 


300 N. Broadway St. Louis, Mo. 
































solidation will effect cancellation of about 


























$20,000,000 of floating debts of its anaes fsa = 
operating companies. Whether ment 
AAA ; 
H. M. Byllesby & Company, invest- 
oi maker, deaing noaty'ia vate | | MISSOURILKANSAS PIPE LINE 
~ 9g reported for 1929 after all 
| charges, $4,392,805, equal to $5.36 per 
ny share on the 810,519 combined A and B COMPANY 
et shares outstanding at the end of the year. Common Stock 
9e Giving effect to the enhanced market 
ng value of securities, surplus account was We have been identified with the Missouri-Kansas 
P” increased $9,604,773 to $19,645,753. a . . lag ° d 
of ila’ in: the Mat of enemsiiinn cummed Pipe Line Company since its inception an we 
ed are Standard Power & Light, having a invite investors to use the facilities of our organiza- 
ck market value of over $23,000,000, and tion for complete information or reports on this 
ds option warrants of Utility & Industrial 1 ‘li 
ed Corporation representing a call on 1,000,- natura! gas utility system. 
000 shares of common stock at $17.50. Inquiries from dealers solicited. 
til With the stock selling currently on the Sinisaieaih en hE are 
MF cab around 23, the warrants appear Distdendy nf 36 Stn cosh ore shen pel sere 
value of several million dollars, 
at although they are carried on the books LISTED ON THE NEW YORK CURB AND CHICAGO STOCK EXCHANGES 
. at $1,000. Send for descriptive circular FW6 
nd AAA | 
= B The Now York Power & Light Corpora- FRANK P. PARISH & CO. 
i thew soon have the third largest Investment Securities 
d Ctoelectrie generator in the world— 10 SOUTH LA SALLE STREET, CHICAGO 
surpassed only by the generators 











at Niagara and Conowingo. It will be 
“*PRIL 9, 1930 
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Are You Holding The 
Right Stocks? 


@, Electric Power & Light and Pan American B, on the November slump, 
appeared to many observers equally good. But American Securities 
Service selected Electric Power & Light as the choice stock, to accu- 
See diagram, what each stock has done since. 


( Why has Electric Power & Light shown our Clients profits of $60 a share, 
wile Pan American B stood still? New developments, expanding earn- 
ing power, that is why. Pan American once was an active stock and later, 
if fresh new developments come in, may be again. But here Electric Power 
& Light profits from fresh new developments—which advance this stock. 


mulate for large profits. 


Why Not Profit from These New Developments, 
New Processes and Expanding Earnings? 


q, Alert executives and skilled technical men bring out decidedly new 
methods, processes and developments. 
analyzing these, for overlooked new values. 
to our Clients, as these stocks more recently selected make clear at a glance. 


Warner Brothers Pictures 
Electric Power & Light 
Columbian Carbon* 


*Profit accepted on Columbian Carbon above 190 


Further Profits Ahead Here 


@, This whole matter is analyzed clear-cut in our latest market report just 
Stocks profiting from these new developments, new 
processes and expanding earnings are specifically pointed out. 
extra copies reserved for distribution, free—as long as the supply lasts. 


prepared for Clients. 


American Securities Service 
Suite 106 Norton-Lilly Building, New York 


Clip Coupon Below 


American Securities Service 


Suite 106 Norton-Lilly Building, New York 


Kindly send me your “‘Stock Market Outlook,” also copy of ‘ Making Profits 


in Securities,” both free. 
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American Securities Service keeps 
This proves highly profitable 


United Gas Company 
Byers Company 
Radio Corporation 
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RESEARCH is the life-blood of most successful 
investments. By RESEARCH is not meant the 
mere study of PAST statistical records which 
usually only reveal facts already discounted. 


We depend more on primary sources of informa- 
tion than on secondary, making field investiga- 
tions when necessary. Our security analysts are 
constantly investigating business trends and 
particularly the PRESENT status of industries 
and individual companies. 


GOODBODY & CO. 


Members New York and Philadelphia 
Stock Exchanges and New York 
Curb Exchange 


115 Broadway 230 Park Ave. 
ew York New York 
Branch Office 
1424 Walnut Street, Philadelphia, Pa. 




















6% Interest Guaranteed 
Plus Extra Participation 


American Cash Credit Corporation Guar- 
anteed 6% Gold Debenture Profit Sharing 
Coupon Bonds. Principal and interest 
guaranteed by the National Cash Credit 
Ass’n, with resources of over $17,000,- 
000.00. Unusually attractive for investors. 


Circular F W on request. 


National Cash Credit Corp. 


40 Journal Square, Jersey City, N. J. 


















installed this year by the Genera] Ble. 
trie Company at Spier Falls, on t 

Hudson. The waterwheel will be th 
largest ever constructed and will be abe 
to take the entire flow of the river dug; : 
low water periods. me 


AAA 





In connection with the lighting ang 

heating expansion of the natural gas 
industry, some interesting facts are 
revealed by the Department of Com. 
merce as to the various by-products 
derived from this natural resource, 
. Subjecting the gas to pyrolysis results 
in the formation of other gases, liquids 
and solids. Among the gases obtained 
of commercial value are acetylene, used 
in welding; acetahdehyde, employed jn 
silvering mirrors; ethylene, used chiefly 
as an anti-freeze in water cooled motors 
and in the preparation of ether. -The 
principal liquids are benzene, toluene and 
xylene. Benzene is used in making 
analine dyes, explosives, medicines and 
anti-knock motor fuel. Toluene igs the 
base for TNT, and for saccharin, a sub- 
stitute for sugar. Naphthalene and 
anthracene are the chief solid derivatives, 
The former is used in the manufacture 
of the familiar moth balls and the latter 
in making dyes. By a further cracking 
process, carbon black, base for ink and a 
pigment for paint, is obtained. 


AAA 


Consolidated Gas, of Baltimore, in 
statement for the twelve months ended 
February 28, last, reported earnings of 
$6.29 per share, compared with $5.69 
on a lesser number of shares for the previ- 
ous corresponding period. 


AAA 


Southern California Edison’s February 
gross earnings of $3,083,879 amounted to 
a four per cent increase over the same 
month last year when $2,963,723 was 
reported. Figures for both January and 
February showed an increase of eight 
per cent over the corresponding period. 
After fixed charges, but before dividends 
and depreciation, there remained $2,870; 
946, an increase of $246,508 over last 
year. 

AAA 


American Equities, a public utility 
investment company, is selling currently 
on the New York Curb around $20 per 
share, against a liquidating value of 
$25.19 as of December 31 evaluation. 
Among the stocks in the company’s port- 
folio are 100 per cent of General Water 
Works & Electric, 30 per cent of Southern 
Cities Utilities, 27 per cent of Inter- 
continents Power (a South Americal 
holding company), and slightly less than 
50 per cent of Union Power Corporatiol. 
A selected list of other utilities wer 
included and these have undoubtedly 
appreciated with the general improve 
ment since the first of the year. 


v 
MOTOR REGISTRATIONS 


NEW car registrations in thirty-tight 
States for February totaled 158,28, 
while of this number 65,952 were Fords 
or approximately 4 per cent, acco 

to R. L. Polk compilations. 

January new car registrations for all 
States were 180,094 cars of which 70,247 
were Fords. In February, 1929, new 
registered in all States were 235,266 
which 74,544 were Fords. 
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Should You Buy These Stocks Now, 


s ex 


\ 


or is a Sharp Decline Ahead? 


HAT should you do about 

these stocks? Have the recent 
gains in the market put them at levels 
where they are not now bargains and 
should not be bought except in the 
event of sharp reactions? Or, on the 
other hand, are they still at levels 
that in a few months will look ridic- 
ulously low? 


The question that the thoughtful in- 
vestor is asking is “Are there any 
stocks I can buy now safely?” The 
answer to this question is the subject 
around which our latest bulletin is 
written, What will be the probable 
trend, and what we forecast for the 
stocks listed on this page are stated 
clearly, Chemicals, electrical equip- 
ments, utilities, and rails are discussed 
as groups, and their place in the inves- 


tor’s program specifically given. 


Even in a bull market—securities can- 
not be bought profitably unless you 


have correct, timely, accurate advices. 








Air Reduction 

Allied Chem. and Dye 
American Can 

American Cyanamid B 
Amer. & Foreign Power 
Amer. Smelt. & Refining 
Baltimore & Ohio R. R. 
Bethlehem Steel Corp. 
Chesapeake and Ohio 
Chesapeake Corporation 
Chrysler Motors 
Commercial Solvents 
Con. Gas of New York 
Continental Can 
DuPont 

Electric Bond & Share 
Erie Railroad 

General Electric 

Gold Dust 

International Harvester 
International Tel. & Tel. 
Johns-Manville 

Missouri Pacific R. R. 
National Cash Reg. 

New York Central R. R. 
Paramount Pictures 
Pennsylvania R. R. 
Public Service of N. J. 
Radio Corporation 

Sears Roebuck 

Standard Oil of New Jersey 
Union Carbide & Carbon 
United Aircraft 

United Corporation 
United Gas Improvement 
Westinghouse Electric 


IF YOU now own any of these 
stocks, or are considering their pur- 
chase, write for this preview of their 
probable price trend. We tell in de- 
tail just what we advise concerning 
each stock and the percentage of 
your holdings that should be in 
each group. A free copy of this 
bulletin will be sent on receipt of 
the coupon. There is no obligation. 








Now, especially the most careful selection 
is necessary. Now, especially should 
this Bulletin be read. 


; Selected Securities 


The advices Van Strum clients re- 
ceive are solely on selected securities. 
This Bulletin is no exception. Further, 
no bulletin is sent out at any time that 
covers an unwieldly number of stocks, 
so that the investor is puzzled and 
uncertain what to do. All but the 
best are eliminated by us. These best 
are analyzed definitely. All recom- 


mendations are made clearly. 


A Selected Stock is Analyzed 
Our latest Bulletin will be distributed 


free to investors who mail the coupon 
to us promptly. With it we will in- 
clude an analysis of a stock that we 
believe has unusual possibilities. Sell- 
ing now around 75, it appears con- 
spicuously undervalued. Mail the cou- 


pon for your complimentary copy. 





VAN STRUM FINANCIAL SERVICE 





Name 


Investment Counselors 





Van Strum Financial Service, 730 Fifth Avenue, New York, N. Y. 


G Please send me complimentary copy of your most recent Bulletin 
advising what to do in connection with the securities listed on this 
4 page and include with it your special report on a selected stock. 

1-30 > 








Address 
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WHAT STOCKS eetts — BEARS | BUSINESS INDICATORS 
the BEST— coneluded rom page ll Present — 


NOW? 


This is the big problem facing investors today. 

The stock market has recovered over 45% 
of the ground lost in the drastic bear movement 
of September to November, 1929. Price move- 
ments have become extraordinarily mixed. 
Hence, keen discrimination is necessary. 


WHAT TO BUY 
and 


WHAT TO AVOID? 


It is folly to buy or hold securities with an 
unsatisfactory outlook—even though they have 
declined greatly. Losses can be recovered only 
by switching into and holding thoroughly sound 
stocks. 


To aid its clients in choosing sound securities 
of companies with a most satisfactory outlook 
for the balance of 1930—the Institute has out- 
lined what individual groups of industries—and 
what securities in those groups—it considers in a 
sound position and a BUY—NOW! 


To obiain a copy, FREE, simply ask for 
Bulletin FWAP-4. 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 














Add To Your Income 


by acting as subscription representative for 
THE FINANCIAL WORLD 


LIBERAL COMMISSIONS 


Send for particulars of our 
effective selling plan 


THE FINANCIAL WORLD 
53 Park Place New York 


























Stay young 
by 
buying mortgages 


Worry ages. Our Guaranteed 
512% First Mortgage Certificates 
are loss-proof and worry-proof. 
Preserve your peace of mind by 
knowing your funds are safe and 
that you will have an income 
when it means most. 

=-----== TEAR OUT AND MAIL -=-~=--- 


Kindly send me a copy of 
“THE IDEAL INVESTMENT” 


a 


NEW YORK 
TITLE ann MORTGAGE 
COMPANY 


Capital Funds over $60,000,000 


135 Broadway, New York City 
Telephone BARclay 4000 












basis of probable earnings last year, it 
still has moderate attraction for the long 
pull on the theory that management still 
has a great deal of room to improve profit 
margin. 


Union Carbide 4 » y 


The Carbide & Carbon Chemicals Cor- 
poration, a subsidiary, has shipped a 
portable chemical factory to Pernambuco, 
Brazil, to make possible a flight of the 
Graf Zeppelin to that point. It was 
discovered that the necessary facilities 
and materials for refueling the dirigible 
were not available at Pernambuco, and 
after a series of conferences, it was de- 
cided to ship two 10-ton hydrogen genera- 
tors, 700,000 cubie feet of fuel gas, and 
140 tons of crude chemicals from this 
country. Union Carbide has specialized 
in production of gases necessary to Zeppe- 
lin flights, and is reported to have a 
financial interest in the company which 
has been formed by leading interests to 
promote a trans-Atlantic Zeppelin service. 


U. S. Industrial Aleohol 4 “B” 


Based on present conditions in the in- 
dustrial aleohol industry, 1930 earnings 
for this company may not be much in 
exeess of $7 per share. While present 
36 dividend rate does not appear to be in 
jeopardy, the stock can not be regarded 
as an attractive speculative medium. Un- 
favorable factors in this situation were 
pointed out in January 15, 1930, issue of 
Tue FinanciaL Wor LD, at which time 
the issue was selling at about 125. 


United Fruit 4 “B” 


Profits before taxes for the first quarter 
of the current year were $3,800,000, 
which ineludes earnings of $500,000 of 
Cuyamel Fruit, which company was ac- 
quired by payment of 300,000 shares of 
United Fruit. Based on present capital- 
ization of 2,925,000 common shares, 
earnings per share for the quarter were 
equal to $1.30, of which amount Cuyamel 
contributed 17 cents per share. For the 
first quarter of 1928 profits of United 
Fruit alone were $3,300,000 or the equiva- 
lent of $1.13 per share based on 2,625,000 
shares then outstanding. Figured on the 
basis of acquisition of Cuyamel, this 
company contributed $400,000, which is 
equal to 13 cents per share and which 
brings the total up to $1.26 per share for 
the combined operations. The company 
has been awarded mail contracts, which 
over a period of 10 years, will yield an 
approximate revenue of $18,000,000. 
This, however, will involve the construc- 
tion of eight fast steamships, the building 
of which will require $27,000,000. 


Wesson Oil 4 ad 


Net income for the first half of the current 
fiseal year (to end August 31, 1930) was 
23 per cent larger than’ that reported in 
the corresponding period of the previous 
fiscal year. Earnings per share of com- 
mon stock were equal to $1.08 for the 
six months ended February 28, 1930, 
as compared with 62 cents for the six 
months ended February 28, 1929. 
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GCotton ...........8 
4Tron and Steel ..... 8 
[oe 
QTextiles...........0- 
GRubber...........2 
INDUSTRIES 
anata Rancid 


Amusements .......9 
@Automobile, Passenger . 
Automobile, Trucks . .. 
ae See ree 
GChemicals ........ 
Coppers... ........ 
QFarm Equipment. .. . 
QFertilizer......... 
GFood Companies . . .. 
@ Electrical Equipment 
@Leathers.......... 
@Machinery and Tools . 
Merchandisers... . .. 
GOffice Equipment ... 
ody cl 
Paper Agee er re 
Public Utilities... .. 
ee 
QRailroads ......... 
GRailroad Equipment. 
OO” ee 
NS eee 
eS er 
@Tire and Rubber. . . 
@Tobacco,,.......- 


AAA 


Note—The above tabulation is aif 
pared on the basis of conditions existing: 
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THE PENNSYLVANIA RAILROAD 





SUMMARY OF ANNUAL REPORT FOR 1929 


HE 83RD ANNUAL REPORT Of The Pennsylvania Railroad Company, covering 
2 for the year 1929, will be formally presented to the stockholders 
at the annual meeting on April 8, 1930. The report shows that net income in 
1929 exceeded that of any year in the company’s history and was $18,952,324 
greater than in 1928. Last year was the fifth successive year in which the net 
income exceeded that of any previous year. 


Net income, amounting to $101,378,518, was equivalent to 17.64% upon the 
outstanding capital stock at the close of the year as compared with 14.69% upon 
the amount outstanding at the close of 1928. Net Income per share (par $50) 
was $8.82, compared with $7.35 in 1928. 


OPERATING RESULTS 














1929 Increase over 1928 

Totrat OPERATING REVENUES Wefe.............0005 $682,702,931 $32,135,615 
ToTat OPERATING EXPENSES Were. ............000- 493,150,592 12,978,958 
Laawrses Pie Maven Of... . . . . ooo cece ccccce $189,552,339 $19,156,657 
TaxzEs amounted to....... iP ENCES ENR AN 40,518,595 2,672,238 
Equi1pMENT, Joint Faciuity RENTs, etc. amounted to.. 15,894,118 451,779 
Leavine Net Rattway OPERATING INCOME Of....... $133,139,626 $16,032,640 
INCOME FROM INVESTMENTS AND OTHER SOURCES 

ES OAS ea OE RE Ee 48,791,500 4,255,842 
TL: a $181,931,126 $20,288,482 
RENTAL Parp Leaszep Lings, INTEREST ON FUNDED 

Dest AND OTHER CHARGES amounted to........... 80,552,608 1,336,158 
Leavine Net Income (Equal to 17.64% on Capital 

SS ESE RAILS TR ARENT Pes Mee ee a $101,378,518 $18,952,324 


After providing for the payment of 8% dividends to the stockholders and for 


sinking and other reserve funds, $48,925,596 was credited to Profit and Loss 
account. 

* * * 
Last year’s satisfactory results were attained through the helpful cooperation 
and friendship of the shippers, patrons and stockholders and the continued 
efforts of the officers and employes to conduct the company’s service to the 
public expeditiously, efficiently and economically. 


W. W. ATTERBURY, 
Philadelphia, Pa., March 31st, 1930. President. 


THE PENNSYLVANIA RAILROAD 


Carries More Passengers, Hauls More Freight 
Than Any Other Railroad in America 


SHIP AND TRAVEL VIA PENNSYLVANIA 





—— 


Stockholders may obtain copies of the Annual Report from J. Taney Willcox, Secretary, Broad Street Station, Philadelphia, Pa. 
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| Siatler 
service 





awatts 
you in 
six cities 


So you get. “Statler Service” here, 
from employees trained in an inter- 
ested helpfulness to guests. 

You get the comforts of radio in 
your room, a morning paper under 
your door, running ice water, a bed- 
head reading lamp, and other 
“extra” conveniences for which 
you aren’t charged extra. 

You get the benefit of rates which 
are fixed and unchanging, regard- 
less of conditions—and every 
room’s rate is posted, in plain 
figures, in that room. 

And you get a guarantee of your 
satisfaction, from the time you 
come in the door. 

In any of six cities you can have 


“Statler Service.” 


HOTELS 
STATLER 


BOSTON DETROIT 
BUFFALO ST.LOUIS 


CLEVELAND NEW YORK 
[Hotel Pennsylvania} 














at the present time, and future presenta- 
tions will be revised as warranted by de- 
velopments. The left hand indicator 
shows by its position above or below the 
horizontal or neutral, the position of 
current conditions as compared with a 
year ago. The right hand indicator in 
the same manner shows the probable 
future trend as compared with present 
conditions as a base. As an illustration, 
interest rates are substantially below 
levels of a year ago, and prospects are 
that they will go still lower in future 
months. Likewise, current earnings of 
the leading tobacco companies are above 
those of a year ago, and prospects are 
that over the coming months they will 
show gains over current levels. The 
‘“‘industries’’ column refers to earnings of 
the respective groups. 


Vv 
OVER-THE-COUNTER BROKER DIES 


REDERIC H. HATCH, who had been 

active in the financial world for more 
than fifty years, thus earning the title of 
‘‘dean of Wall Street brokers,’ died 
last Wednesday at his home, 940 Park 
Avenue, New York, after a prolonged ill- 
ness. He was sixty-eight. 
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ness is selling in the market for only 
about $15 per share. The communica- 
tions business alone returned to the 
parent company about $10.85 per share 
last year. If undistributed earnings were 
included, this figure would be increased 
to about $13.50 per share. These 
revenues, then, are capitalized only 
about 5% times at current market prices; 
at least 20 times would be a fair valuation 
as compared with other leading utilities. 

With Western Electric valued on the 
same basis as General Electric, and with 
the communications business capitalized 
at 20 times 1929 earnings, we then 
arrive at a theoretical value of about 
$440 per share for American Telephone 
& Telegraph stock ($170 for Western 
Electric and $270 for the communica- 
tions business). A segregation of the 
electrical manufacturing company would 
hasten the equivalent of such a market 
price, and it appears likely that at some 
time in the future Western Electric stock 
will be distributed to American Telephone 
& Telegraph shareholders in much the 
same manner as General Electric dis- 
tributed Electric Bond & Share in 1925. 

So far as yield on American Tel. & 
Tel. is concerned, value of subscription 
rights must be considered. The $9 
dividend plus the average market value 
of rights offered to stockholders every 
two years since 1926 affords an average 
return of about 5.85 per cent at current 
prices for the stock, an unusually high 
return for an investment of this char- 
acter. Indications are that the company 
will make another offering of rights this 
year. Assuming it to be made on the 
same basis as in previous years, they 
should be worth about $24 per share at 
present prices. 

Despite price advances made in recent 
weeks, American Telephone & Telegraph 
must still be regarded as distinctly under- 
valued on the basis of long term outlook, 
and purchase for permanent investment 
is entirely warranted. 





YOU CAN 
be SURE of $5,000 


EGARDLESS of market or busi. 

ness “ups and downs,” a trifie 

over’ a dollar a day builds yoy a 
certain cash reserve of $5,000 In 12 
months, aided by 5'2% COMPOUND 
interest. Larger or smaller amounts 
in proportion. Make sure of a sound 
reserve fund—build it by this certain, 
convenient method, guaranteed by 
Investors Syndicate, the oldest ang 
largest institution of its kind. 


Ask for full information on this 
tested plan—used by 170,000 investors, 


ASSETS OVER $33,000,000 


INVESTORS 
SYNDICATE 


FOUNDED: 1894 
MINNEAPOLIS 

NEW YORK LOS ANGELES 
OFFICES iN 51 PRINCIPAL CITIES 















NATIONAL WATER 
WORKS SECURITIES 


For complete information ask for MC-13 


DETWILER & Co. 


INCORPORATED 
Financing -Engineering-Management of Public Usilitis 


11 BRoaDway, New YORK 























Securities 
Market 


NEW YORK 
PRODUCE EXCHANGE 
(Incorporated 1862) 


BONDS 


UTILITY, INDUSTRIAL 
AND RAILROAD 

















Increased activity in 
bonds has been stimu- 
lated on this Exchange 
by public demand for 
this type of security. 

A list of these bonds can 
be obtained by applying to 
Room 216, No. 2 Broadway, 
New York City. 
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DESIGNED PARTICULARLY for BUSY EXECUTIVES 


‘The Five-Fold 
Advisory ‘Trading 
and Investment Service 


FREE! 





For your unbiased, critical examination of this Service, send 
for FUTURE Copies of bulletins, FREE. See coupon below. 











Advice on Present Holdings 


Upon receipt of your subscription, our first 
step is to immediately review your holdings, 
and advise the sale of those stocks which, in our 
opinion, do not offer favorable opportunities 


I. 


for profit over coming months. We will advise 
you whether certain stocks held for “Jong pull” 
should be transferred to your trading account, and 
vice versa. Many stocks that were considered in- 
vestment stocks six months ago should not now 
be held except as tracing issues, and some not at all. 





Stocks which should be held are catalogued and 
@ checked weekly for adverse developments. 
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Subsequent Individual Supervision 


In the event that any of these stocks should be sold, 
we will advise you immediately. It is our policy to 
inform you when deep or lasting reactions are antici- 
pated in the stocks which are catalogued. 





*‘Market Action’’ 


You receive “Market Action” each week. 
@ This bulletin gives concise recommendations 


to BUY, SELL or HOLD leading stocks. These 
recommendations are based upon technical analyses. 
Also, there is a weekly “‘group” review, wherein 
industries are analyzed. 





“Investment Outlook” 


“Investment Outlook,” published  semi- 
monthly, contains definite recommendations 


= | ow 


for investing that portion of your funds which 
should be placed in “long term” holdings with 
better - than - average prospects for substantial 
profits. 





Supplementary Telegrams 


When, in our estimation, conditions in the 


2. 


bulletins with telegraphic advices. During the 
past three or four months, our clients were enabled 
to reap handsome profits and prevent serious 
losses through advice given by wire. 





market warrant, we supplement our regular 
Three Weeks of Author- 


itative Advice Offered FREE! 


_So confident are we of the thoroughness and re- 
liability of our Service, that we will send without 
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This Coupon Is for Your 
Convenience. MAIL TODAY! 


ee eee a Te ee 


charge or obligation, “‘Market Action” and ‘‘The | Wetsel Market Bureau, Inc. 
Investment Outlook” for the next three weeks. : 2 
ane TE ont Sha enpent | 341 Madison Ave., New York City FE-3 
l 
In order that I may judge the value of your ‘‘Five-Fold’’ Service 
W t l M k t B I before subscribing, please send me, without charge or obligation, 
e se ar e ureau | your two bulletins for the next three weeks and also details of your 
Inc complete 5-fold service. 
. I 
Counselors to Investors ; ce CE NER eRe RN ee oe een nw es 
341 Madison Avenue | STRERTADOMRSS.:...... 2. ..2..6.0.: 08 sceebiicess LESTER De) 
: I 
New York City [CITY & STATE... 25... oie eee eeeeeeeeeeeeeee stan ian nen ee ene 
t Print Plainly Please! 
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How to Read 


Earnings Reports 


Why do a company’s securities sometimes 
go down after publication of a glowing earnings 
report? You will find the answer in our new 
Bulletin E-7 included with trial offer below. 
It points out the factor that cannot be ignored 
in studying the unbiased analyses_of ene 
reports that appear daily in THE WAL 
STREET NEWS, and the monthly summary 
and comparisons of these reports in bulletin 
called ‘‘CORPORATION EARNINGS” which 
reveal earnings trends and changes in capital 
structure. Perhaps you also want information 
on some of the following companies: 


Pennsylvania R. R. 
Montsanto Chemical 
Bangor & Aroostook 

U. S. Indus. Alcohol 
Great Nor.—Nor. Pacific 
P. Lorillard 

Fox Film 

Gillette Safety Razor 
Warner Bros. Pict. 
Cities Service 


National Dairy Products 
Internat’! Salt 

Kroger Grocery & Bak. 
Crocker-Wheeler Elec. 
R. K. O. 

Freeport Texas 

Murray Corp. 

Atlantic Refining 
United Founders 

F. W. Woolworth 
Check any four reports on above you want FREE 


with trial subscription offer below to NEW sub- 
scribers only: 


44 PRICE TRIAL—Next 50 Issues $1 


(Includes 4 reports checked above, also Bulletin 
E-7 ‘‘How to Read Earnings Reports,’’ and 
table of 610 earnings reporis in latest issue of 
**Corporation Earnings.”’ 


THE 


WALL STREET 
NEWS 


Puhlished DAILY hy the 
New York News Bureau Association 


32 Broadway New York City 
a 4 4 4 fy fe fe fe tem 


(Samples Free on Request) 


Dept. A-1 
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EVERSING the attitude prevailing 
last year, investment trust man- 
agers are giving more publicity to 

their operations. During the past week or 
so several of these companies issued reports 
of current liquidating values of their 
security holdings. In most instances this 
figure is substantially above that reported 
on December 31, last, and reflects the 
trend of rising security prices witnessed 
since the first of the year. The port- 
folios of the various companies reporting 
have not been published, but it appears 
improbable that any material change has 
occurred. On the contrary, investment 
trusts have probably stood pat with the 
stocks they acquired during the boom 
period last year, not only because their 
sponsors view the outlook favorably but 
also because disposal of such holdings 
would. have involved, in a number of 
eases, substantial loss, and investment 
trusts obviously can not afford to make a 
poor showing for 1930. On the whole, 
the reports that are available show that 
asset value has been strengthened which, 
in the final analysis, is the main purpose 
of most investment trusts at the present 
time, if they are desirous of seeing their 
own securities sell at more reasonable 
ratio to liquidating value than is the case 
at the present time. Impaired asset 
value is probably one of the reasons 
why many investment trust stocks sell 
below liquidating value, as it can readily 
be seen that an investing company which 
is carrying securities with a market value 
less than cost, is in reality carrying a 
potential actual loss. It is interesting 
to note that in cases where an investment 
trust was able to report a net unrealized 
profit at the end of last year, their own 
stocks are, in most instances, selling 
above liquidating value, whereas the 
reverse is true of those companies that 
reported unrealized losses. The reason 
for this is probably psychological in that 
the company that was able to report an 
unrealized profit is apparently considered 
better managed than the company re- 
porting an unrealized loss. A closer 
analysis would, however, show that in 
most instances the unrealized profit was 
reported by those investment trusts that 
had been in existence a number of years. 


AAA 


The Prince & Whitely Trading Corpora- 
tion reported for the period from Sep- 
tember 17, 1929, to February 28, 1930, 
net income from all sources of $1,959,547, 
which, after preferred dividends, amounted 
to $1,511,950. Included in these profits 
is a capital gain from the purchase and 
retirement of 40,000 shares of the com- 
pany’s preferred stock, bought at $35.79 
a share. Cash, call loans, and accrued 
interest and dividends amounted to ap- 
proximately $7,800,000. Funds were in- 
vested as follows: $1,692,000 in bonds, 
notes and underwritings, $7,128,000 in 
preferred stocks, $4,633,000 in common 
stocks, $3,267,000 in special investment 
and arbitrages. Market value of securi- 
ties was $700,000 above cost. These 


iin 


ed 


figures would give an indicated liquidat- 
ing value to the 856,000 common shares 
of more than $12 a share. 
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In connection with the recent offering 
of rights to stockholders, the Reliance 
International Corporation reported net 
assets, taken at market value, of $18. 
129,000 on March 24, last. This is an 
increase of approximately 9 per cent over 
net assets of $16,623,120 reported on 
December 31, 1929. As of March 24, 
the assets of the company were divided 
as follows: cash, call loans and accrued 
interest 6.81 per cent, bonds 20.57 per 
cent, preferred stocks 9.50 per cent, 
domestic common stocks 60.02 per cent, 
and foreign common stocks 3.10 per cent. 
The company also had securities pur- 
chased but not yet delivered amounting 
to $968,147. The liquidating value of the 
outstanding class A stock on March 24, 
last, amounted to $13.84 a share. 
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} The statement of condition of the 
National City Bank as of March 27, 
1930, shows a drop in resources of $210,- 
402,556 from the December 31, 1929, 
statement. The decline is purely sea- 
sonal, however, reflecting a decrease in 
deposits from the enormous expansion 
at the end of the year, when large 
corporations carry. substantial deposits 
to care for interest and dividend require- 
ments. Deposits of National City de- 
clined $178,046,560, from $1,649,554,261 
on December 31, 1929, to $1,471,507,701 
on March 27, 1930. It is interesting to 
note that undivided profits were $2,- 
758,192 in excess of those reported on 
December 31, last, indicating a satis- 
factory rate of earnings despite lower 
interest rates. Total resources on March 
27 were $1,995,838,614. 

Total resources of the City Bank 
Farmers Trust Company amounted to 
$61,196,950 on March 27, a decline of 
$13,381,250 from December 31, 1929. 
Deposits declined $13,859,859, from $50,- 
403,518 on December 31, 1929, to $36, 
543,658 on March 27, last. Undivided 
profits increased $846,978, from $2,167, 
652 on December 31, last, to $3,014,630, 
on March 27. 

The statement of the Guaranty Trust 
Company, the second largest bank im 
the country, shows a decline in to 
resources of $267,798,257, compared with 
December 31, 1929. Total resources as of 
March 27, amounted to $1,749,321 ,065, 
against $2,017,119,332 at the close of last 
year. 

The current statement shows total 
deposits of $1,133,385,430, which 
$175,904,123 below the total of $1,309; 
289,553 reported on December 31, last. 
The bank shows a gain of $2,399,077 2 
undivided profits during the quarter. 
The figure now stands at $35,035,100 
Together with capital of $90,000,000, an 
surplus of $170,000,000, this gives the 
Guaranty Trust a total capital account 
$295,035, 100. 


THE FINANCIAL WOBEP 











Uncle Sam Takes Stock 














PRESIDENT HOOVER last week ex- 
pressed the hope that the entire coun- 
try would cooperate in making the 1930 
census a complete success. 

“Tt is the decennial enumeration of the 
120,000,000-odd people,’ the President 
said, ‘“‘and I am 
very much in hope 
that the whole 
country will co- 
operate in making 
it expeditious and 
effective. 

“The values 
which flow from 
the census are of 
paramount im- 
portance from the 
point of view both 
of economic ad- 
vancement and of 
social determina- 
tions, and every 
person in this country has an interest in 
making it absolutely effective.” 

One phase of the current census, the 
survey of distribution, is being made 
for the first time. The employment 
census will be the first since 1910, and 
the fifth such canvas made by the Gov- 
ernment. There was no canvas of unem- 
ployment in 1920, and as the results of 
1880 and 1910 were not published it is 
expected that this year’s results will be 
made public if only to still the many 
rumors and estimates which have been 
circulated since the first of the year. 

Another interesting phase of the new 
census is the question concerning the 
ownership of a radio set. Uncle Sam is 
apparently not only interested in count- 
ing noses, but is also desirous of knowing 
how many of his citizens will be able to 
hear him, should he wish to speak. The 
returns from this source, if published, will 
undoubtedly prove very interesting read- 
ing for the radio manufacturers who have 
attempted to arrive at some conclusion 
regarding the replacement demand for 
their equipment throughout the country. 
The automobile manufacturers, the elec- 
trical refrigerator producers, and others 
of the household equipment field probably 
wish that Uncle Sam had added a few 
more questions to his list. 





Herbert Hoover 
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fundamental reason for this lag is the 
extraordinary concentration in interest 
In the stock market last year and the 
resultant wide movements in stock prices 
In both directions. With the exception 
of the mid-year stringency, the trend in 
interest rates was definitely downward 
from the beginning of April, 1929, to 
the end of the year, but bond prices 
also showed a sharp downward trend from 
April to December. There was little 
demand for bonds during that period. 
The small investor was in the stock 
market, and what is more important, 
since the bond market’s main support 
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SUN LIFE ASSURANCE COMPANY 
OF CANADA 





1929 


A BOOKLET embodying the DIRECTORS’ 
REPORT, the ADDRESS OF THE PRESI- 
DENT AT THE ANNUAL MEETING, and 
a FULL LIST OF THE SECURITIES HELD 
BY THE COMPANY, is now available and 
_may be had on Application to 


Room 409, Head Office 


Sun Life Assurance Company of Canada 


Montreal 
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April 1, 1930 


We take pleasure in announcing the formation of 


GREENE & COMPANY 


to deal in Bank, Insurance and Unlisted Securities 


Telephone HANover 4850 


New York 


IrvinNG A. GREENE. 
SYDNEY K. GREENE 
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is institutional, commercial banks were 
heavy sellers of bonds on balance. In 
the first nine months of 1929, bond 
holdings of reporting member banks 
dropped $870,000,000. Life insurance 
companies and savings banks were the 
chief supporters of the bond market 
during that period, but even these institu- 
tions were forced to turn sellers in October 
and November in order to accommodate 
their financially embarrassed customers, 
and the latter class was dumping what 
bondholdings it had at the same time. 
Thus, although interest rates had declined 
very substantially. by the end of the year, 
there was no substantial up-turn in bond 
prices until March, 1930. 








OUTLOOK FOR BONDS 





This shows that it is dangerous to make 
mechanical bond market prognostica- 
tions, based solely on money market 
trends. In the final analysis, the latter 
govern the movement of bond prices, 
but the effect of interest rate changes 
may be delayed, even for a period of as 
long as twelve months, as we have seen. 
Lower interest rates tend to stimulate 
demand for bonds, but bond prices: can 
not go up until the demand materializes. 


It is only recently that substantial 
demand has materialized. Savings bank 
deposits are once more increasing, and 
life insurance funds are no longer monopo- 
lized by demands for policy loans. The 
public is apparently again buying bonds 
to some extent, although the autumn 
crash has certainly not permanently 
dulled the small investor’s appetite for 
stocks. The most important point of all 
is that the bond market’s biggest 
customers, the commercial’ banks, are 
again buying. This was not evident until 
the second week in February, but. the 
investments of reporting member banks 
have shown steady increases since then. 
Stock exchange collateral loans are“ no 
longer the attractive medium for the 
investment of bank funds that they were 
in 1929, and the business recession has 
resulted in slack demand for funds for 
commercial purposes. Banks are conse- 
quently being forced into the bond market 
to keep their funds profitably employed. 
As soon as it became evident that the 
banks were again substantial buyers of 
bonds, the market moved upward, and 
the trend will continue to be upward as 
long as large-scale bank buying continues. 
We are of the opinion that this will 
be the case during the greater part of 
1930.......... : 
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4 American Department Stores “‘D”’ 


Balance sheet issued for December 31, 
1929, disclosed marked improvement as 
compared with statement at close of pre- 
vious year. Inventories showed a re- 
duction of 53 per cent to $1,479,664 and 
resulted in improving the company’s 
working capital position to 31% to 1 basis 
from 2.8 to 1 basis. As a result of losses 
accepted in closing out the wholesale 
business, operations for the year resulted 
in a deficit applicable to the common 
shares as compared with a profit equal 
to $1.17 a share on common. Statements 
of the future will be issued on a twelve 
months basis ending January 31. As 
company enters new year with a clean 
slate with low inventories and an im- 
proved current position, operations should 
be more profitable. 


4 Brill Corp. — 
Report for 1929. showed net of $393,863 
equivalent to 61 cents a share on 217,288 
shares of no par class A stock as compared 
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Holding Corp. 
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CARL H.PFORZHEIMER & CO, 
Specialists in Standard Oil Securities 
Members New York Stock Exchange 
Members New York Curb Exchange 
25 Broad Street New York 
Phone HANover 5484 
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with $572,316 or $1.44 a share in 1928. 


Company is controlled by American Car 
& Foundry. 


4 Chesebrough Manufacturing ‘“‘A” 


Manufacturer of ‘‘Vaseline’’ products 
reported net for 1929 of $1,586,597 or 
$13.22 a share on 120,000 shares of com- 
mon, representing an increase of 25 per 
cent over the $1,269,628 or $10.58 a 
share published in 1928. Increase in 
earnings warrants upward revision in 
current annual dividend rate of $4 plus 
occasional cash extras. 


4 Cities Service “—" 
Stock provided one of the features of the 
week, soaring to new high levels. Com- 
pany’s control of Indian Territory II- 
luminating Oil as well as substantial in- 
terests in other oil and natural gas com- 
panies has attracted considerable buying 
interest to the issue. 


4 Colt’s Patent Fire Arms =" 


Net of $688,524 equalled $3.44 a share 
for 1929 as compared with $246,272 or 
$1.23 a share in 1928. Entrance in the 
field of peacetime products has been a 
rather expensive transition, but earnings 
for 1930 should more fully reflect the 
changes which have taken place in the 
affairs of the company during the past 
five years. 


4 Crowley, Milner “B” 


Detroit’s leading department store re- 
ported net of $1,044,602 for 1929 or the 
equivalent of $2.87 a share on outstand- 
ing 351,170 shares of no par common. 
In 1928 net of $1,738,834 equalled $4.85 
a share. The 41 per cent decline in earn- 
ings reflects substantial curtailment of 
automobile production in Detroit in last 
few months of last year, which was accom- 
panied by unemployment and wage cuts. 


4 Electric Bond & Share — 


Stock led the broad advance in the utility 

shares last week, rising to new high levels. 
Recent buying is apparently based on the 
theory that the recovery in the price of the 
issue has not kept pace with the advances 
recently recorded in some of its principal 
assets. 


4 Lazarus (F. & R.) ““c” 


Leading department store of Columbus, 
Ohio, in report for year ended January 
31, 1930, showed net of $1,022,992 or 
$2.15 a share on 370,000 no par common 
shares. In preceding fiscal year net of 
$956,886 equalled $2.08 a share. Con- 
trol of company recently passed to 
‘Federated Department Stores which has 
also acquired Abraham & Straus and 
Filene’s, and under consolidation plan, 
future operations should be benefited 
thereby. 


4 Mohawk Mining = 


Net income of $1,348,285 for 1929 was 
equivalent to $11.72 a share as compared 
with $1,284;736, or $11.17 a share-in 1928. 


——— 
4 North American Aviation “cn 


As a large holder of the securities of 
Curtiss-Wright and United Aircraft, com. 
pany has enjoyed.substantial appreciation 
in its investments during the past month 
Book value which stood at $9.40 a share 
at the close of 1929 had risen to $10.68 a 
share by the first of March and further 
enhancement has been enjoyed since, 
As others of the company’s investments 
in aviation include holdings of aircraft 
accessory companies and air transport 
lines, the shares represent a diversified 
investment in this new and growing in- 
dustry as a whole. The stock at current 
price levels appears relatively under. 
valued on a basis of recently reported 
book value and prospects for further 
enhancement. The warrants which entitle 
the holder to purchase stock at $12.50 
a share prior to December 31, 1931, also 


offer interesting long term speculative 
possibilities. 


4 Raymond Concrete Pile “C" 


Annual statement for 1929 discloses net 
of $1,682,812 equal to $7.59 a share on 
221,466 common shares, against $1,576,- 
983 of $7.12 a share for 1928. 


4 Silica Gel Hi 


Company has received order from Ger- 
many for iceless refrigeration for test car 
on the German railroads. Silica Gel 
apparatus has already been used success- 
fully by Atlantic Coast Fisheries for the 
transportation of quick-frozen fish during 
the past few years. 


4 Sunray Oil my 


Report for 1929 shows net of $3,458,974 
equivalent to $2.02 a share on common, 
against $431,509 or 63 cents a share in 
preceding year. Company has recently 
acquired about 95 per cent of outstanding 
stock of Homaokla Oil through offer to 
exchange one share of Sunray for each 
21% shares of Homaokla. Exchange offer 
expires on April 15. 


4 Stromberg-Carlson “B" 


Annual report for 1929 disclosed that 
sales and earnings for the year had reached 
a new peak in the company’s history. 
Net of $1,070,056 equalled $3.75 a share 
on 268,280 no par shares as comp: 

with $602,368 or $2.16 a share in 1928. 
The report also indicated that current 
business is also running well ahead of @ 
year ago, and that the management 
expects 1930 to be another record year. 
While 60 per cent of the companys 
business represents the manufacture of 
radio sets and accessories, the remainder 
is telephone apparatus and this latter 
division serves to give a stability © 
the company’s earnings, which is 
common to a radio company. At preset 
the company is the world’s largest maalr 
facturer of telephone switchboards. uP 
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PLAN AND AGREEMENT OF REORGANIZATION 
- UNDER WHICH ~ 


UNITED GAS CORPORATION 


18 TO ACQUIRE SECURITIES OF 


UNITED GAS COMPANY AND OF CERTAIN OF ITS SUBSIDIARIES, 
OF LOUISIANA GAS & FUEL COMPANY AND OF THE 
PALMER CORPORATION OF LOUISIANA 


To the Holders of Securities who are by the terms hereinafter mentioned permitted to deposit their securities 
under the Plan: 


THE PLAN AND AGREEMENT OF REORGANIZATION under which United Gas Corporation, a new corporation organized under the laws of Dela- 


ware, is to acquire securities of the present United Gas Company, and of certain of its subsidiaries, of Louisiana Gas & Fuel Company and of The Palmer Cor- 
poration of Louisiana has been agreed upon. 





The New Corporation at the time the Plan becomes, or is declared, operative will have a corporate structure under which it will be entitled initially to 
issue: 


(a) A Series of $7 Preferred Stock, cumulative, non-voting, callable at $110; 
(b) $7 Second Preferred Stock, cumulative, each share to be entitled to three votes, callable at $110; 
(ec) Common Stock, each share to be entitled to one vote; 


(d) Option Warrants, unlimited as to time, each such warrant entitling the holder thereof to purchase one share of Common Stock of the New 


Corporation at the price of $33.3344 per share cash; the New Corporation to accept one share of its $7 Second Preferred Stock at $100 in 
making such payment for three shares of its Common Stock. 


Ali stocks are to be without par value. 


Electric Power & Light Corporation agrees that as and when the Plan by its terms becomes, or is by the New Corporation declared, operative, it will de- 
liver or cause the other holders to deliver to the New Corporation all of the outstanding securities of Louisiana Gas & Fuel Company, transfer to the New Cor- 
poration loans payable of Louisiana Gas & Fuel Company to the extent of $3,468,000 principal amount, and pay to the New Corporation $30,000,000 in cash. 
It will in addition furnish the New Corporation with a subscription for at least 200,000 units of securities of the New Corporation at $100 per unit (aggregating 
at least $20,000,000), each unit to consist of one share of $7 Second Preferred Stock, two shares of Common Stock and three Option Warrants and to be rep- 
resented by an allotment certificate. This subscription will providefor the payment on such units at the time of subscription of 20% of the subscription price, 
the remainder of the subscription price to be paid when and as called by the New Corporation at any time on thirty days’ notice. Certificates for $7 Second 
Preferred Stock covered by the units so subscribed are to be delivered as and when and to the extent that payments for integral shares are made, but shares of 
Common Stock and Option Warrants covered thereby are to be delivered only upon payment of the subscription price in full. 


For the securities, cash and subscription, all as referred to above, the New Corporation will issue to or upon the order of Electric Power & Light Corpor- 


tion games of the New Corporation, as follows: 584,680 shares of $7 Second Preferred Stock, 3,809,680 shares of Common Stock and 2,700,250 Option 
arrants. 


The obligations of Electric Power & Light Corporation, as stated above, are subject to there being deposited with the Derositaries at least 75% of the 
Common Stock and at least 51% of the Preferred Stock, $7 Cumulative Dividend, Series A, of United Gas Company and at least 90% in the aggregate num- 
ber of all shares of stock without par value and 90% of the aggregate par value and principal amount of all securities having a par value or principal amount to 
be deposited by holders of securities of The Palmer Corporation of Louisiana and United Gas Company and certain securities of certain subsidiaries of United 
Gas Company, or to the Plan being declared operative by the New Corporation. 


When, as and if the Plan shall become, or be declared, operative and the steps above mentioned to be taken by Electric Power & Light Corporation shall 
— been taken, holders of securities deposited under the Plan will be entitled to receive in exchange therefor securities of the New Corporation as mentioned 
elow. 


Holders of Common Stock of United Gas Company will receive for each share of such stock a share and one-half of Common Stock and one-half of an 
Option Warrant of the New Corporation. Holders of Preferred Stock, $7 Cumulative Dividend, Series A, of United Gas Company will receive for each share 


of such stock one share of $7 Preferred Stock of the New Corporation. Holders of Option Warrants of United Gas Company will receive for each such warrant 
one and one-half Option Warrants of the New Corporatior. 


The basis of the exchange of certain securities of Houston Gulf Gas Company, Southern Gas Company, Dixie Gulf Gas Company, Dixie Gas and Utili- 
oe Company, Southern Gas Utilities, Inc., South Texas Gas Company and The Palmer Corporation of Louisiana, for securitics of the New Corporation 
ollows: 

HOUSTON GULF GAS COMPANY 


(a) samt, 5200 principal amount of First Mortgage and Collateral 6% Gold Bonds, Series A, one share of $7 Preferred Stock of the New 
orporation. 


(b) For each $100 principal amount of 64% Sinking Fund Gold Debentures, with warrants attached, one share of $7 Preferred Stock of the 
New Corporaton. ; 


(c) For each share of Series A Preferred Stock (7%), one share of $7 Preferred Stock of the New Corporation. 
(d) For each share of Series B Preferred Stock (7%), one share of $7 Preferred Stock of the New Corporation. 
(e) For each share of Common Stock, %ths of a share of Common Stock of the New Corporation. 1 


SOUTHERN GAS COMPANY 


(a) For each $100 principal amount of First Mortgage Six and One-Half Per Cent Sinking Fund Gold Bonds, without warrants, one share 
of $7 Preferred Stock of the New Corporation. 


(b) For each $100 principal amount of Ten-Year Six and One-Half Per Cent Sinking Fund Gold Debenture Bonds, Series A, one share of 
$7 Preferred Stock of the New Corporation. 


(ec) For each share of Common Stock, 24 shares of Common Stock of the New Corporation. 


DIXIE GULF GAS COMPANY 


(a) For each $100 principal amount of First Mortgage 644% SinkingFund Gold Bonds, Series A, with warrants attached, one share of $7 Pre- 
ferred Stock of the New Corporation. 


(b) For each unit consisting of one share of Preferred Stock, $7 Dividend Series, and one share of Common Stock, one share of $7 Preferred 
Stock of the New Corporation. 
DIXIE GAS AND UTILITIES COMPANY 


(a) For each $100 principal amount of Ten Year Secured 634% Sinking Fund Gold Bonds, Series A, without warrants, one share of $7 Pre- 
ferred Stock of the New Corporation. 


(b) For each share of 7% Cumulative Preferred Stock, one share of $7 Preferred Stock of the New Corporation. 
(c) For each share of Common Stock, *4ths of a share of Common Stock of the New Corporation. 


The foregoing exchanges of securities of Dixie Gas and Utilities Company are subject to the right of the New Corporation to exclude any part of said securi- 
ties from the operation of the Plan unless 75% of the Common Stock of said Dixie Gas and Utilities Company (other than the shares thereof owned by the 
United Gas Company) shall have been deposited under the Plan. 


SOUTHERN GAS UTILITIES, INC. 


(a) For each $100 principal amount of First portqane Six and One-Half Per Cent Sinking Fund Gold Bonds, Series A, with warrants at- 
tached, one share of $7 Preferred Stock of the New Corporation. 


(b) For each share of Common Stock, } of a share of Common Stock of the New Corporation. 


SOUTH TEXAS GAS COMPANY 


(a) For each $100 principal amount of First Mortgage and Collateral 644% Gold Bonds, Series A, with warrants attached, one share of $7 
Preferred Stock of the New Corporation. 


(b) For each share of 7% Cumulative Preferred Stock, Series A, one share of $7 Preferred Stock of the New Corporation, 
(ec) For each share of Common Stock, th of a share of Common Stock of the New Corporation. 


THE PALMER CORPORATION OF LOUISIANA 
(a) For each $100 principal amount of First Morgage 6% Sinking Fund Gold Bonds, one share of $7 Preferred Stock of the New Corporation, 


The Bank of America N.A., 44 Wall Street, New York City, is the depositary for all securities which, under the Plan, are exchangeable for 
$7 Preferred Stock of the New Corporation. 


The Equitable Trust Company of New York, 11 Broad Street, New York City, is the depositary for all securities which, under the Plan 
are exchangeable for Common Stock and/or Option Warrants of the New Corporation. 


Arrangements have been made by the Depositaries whereby any of the securities may be deposited with Continental Illinois Bank and 
Trust Company, Chicago, Old Colony Trust Company, Boston, or Bank of Italy National Trust & Savings Association, San Francisco. 


The Depositaries and said agents are now prepared to accept deposits of securities, 
All deposits must be made on or before May 1, 1930, 


stn Copies of the Plan setting forth in detail the terms of exchange of securities and giving other information may be obtained at the offices of the Deposita- 
or said agents. 


New York, April 3, 1930 
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Dividends Declared 











Pe- Pay- Hldrs. of 

Company Rate riod able Record 
Archer-Dan’Is-Midland......... 50c Q May 1 Apr. 20 

ON” EOS RR SE $1.75 Q May 1 Apr. 20 
Amerada Corp... <-.........5++0+ 50ec Q Apr. 30 Apr. 15 
Am. Home Prod...............- 35¢ M May 1 Apr. 14 
Allied Chem. & Dye.......... $1.50 Q May 1 Apr. 8 
CN "> % Serres $2.50 Q May 1 Apr. 16 
Asso. Dry Goods...............62c Q May 1 Apr. 12 
Atlas Powder pf..............148% Q May 1 Apr. 18 
a 75¢ Q Apr. 25 Apr. 4 

Ge hc kwakacnnsanss xen $1.50 Q Apr. 25 Apr. 4 
Alliance Realty...............- 75c Q Apr. 22 Apr. 8 
Am. Shippuilding............... $2 Q May.1 Apr. 15 
Anaconda Copper...........- $1.75 Q May 19 Apr. 12 
Anaconda Wire & Cable........ 75c Q May 12 Apr. 12 
Andes Copper Min............. 75¢ Q May 12 Apr. 12 
Barnsdall Corp., A............-50e Q May 7 Apr. 7 

) AAR a eee ae 50e Q May 7 Apr. 7 

Ny eee. $1 Q Apr. 30 Apr. 15 

Be sche ua ch seis cohen 50ec Q Apr. 1 Mar. 27 
Bklyn Boro Gas...:.......... $1.50 Q Apr. 10 Mar. 31 
Bunker Hill & Sullivan Mining..25e M Apr. 5 Mar. 25 
Buckeye Pipe Line.............. $1 Q June 14 Apr. 28 
Brown Shoe pf............... $1.75 Q ay 1 Apr. 21 
Cerro de Pasco Copper........$1.50 Q May 1 Apr. 10 
Checker Cab Mfg..............35¢ M May 1 Apr. 15 

SA SORES. 35¢ M June 2 May 15 

Do ncceecalheanan ee hae 35¢c M July 1 June 16 
Corn Products................- 75c Q Apr. 21 Apr. 4 
NN aa 50c M May 2 Apr. 20 
Del., Lack. & W. R. R........ $1.50 Q Apr. 21 Apr. 5 
Diamond Match............-...- $2 Q June 16 May 31 
Eagle Pitcher Lead............. 20e Q Apr. 15 Mar. 31 
Edison El. IL (Boston)........ $3.40 Q May 1 Apr. 10 
Exchange Buff. Corp..........3744¢ Q Apr. 30 Apr. 15 
Fokker Aircraft pf............ 434%c Q Apr. 15 Apr. 4 
Franklin (H. H.) Mfg. pf... ... $1.75 Q May 1 Apr. 20 
Gen. Pub. Serv. $6 pf......... $1.50 Q May 1 Apr. 10 

OS eae $1.374% Q May 1 Apr. 10 
Gen Outdoor Advtg............ 50e Q Apr. 15 Apr. 5 
Gulf Oil....................3874%e Q July 1 June 20 

DO... oon ccecesccscesss.00ege° @Q Oct. 1 Sept. D 

Ne eee 374%4ec Q Jan. 1 Dec. 26 
Gimbel Bros. pf............ $1.75 Q May 1 Apr. 15 
Gt. Nor. Iron Ore P............ 75e .. Apr. 29 Apr. 
Ground Gr. Shoe pf............ 75c Q Apr. 15 Apr. 1 
ES eae eee 50e Q June 1 May 20 

DDR puwgccd cn bine bevesesbem 50c Q Sept. 1 Aug. 20 

DU pacts ickuvencss cee 50e Q Dec. 1 Nov. 20 
Hercules Pwdr."pf............ $1.75 Q May 15 May 3 
Herring-Hall-Marvin Safe. .... $1.25 Q Apr. 1 Mar. 27 
Horn & Hard. (N. Y.)........ 624%4e Q May 1 Apr. 10 
Insurance Securities............35¢ Q Apr. 15 Mar. 31 
Kelsey H. Whi. pf............ $1.75 Q May 1 Apr. 21 
Lane Bry. Ine. pf............. $1.75 Q May 1 Apr. 15 
Lefcourt Realty................40€@ Q May 25 May 5 

ON Bie A ern, 75¢ Q Apr. 15 Apr. 4 
2” ee eae 65¢ Q June 1 May 15 

RS eS $1.624% Q Apr. 1 Mar. 25 
Loew’s Inc. pf.............- $1.6244 Q May 15 Apr. 30 
Lone Star Gas pf............. $1.62 Q May 1 Apr. 19 
McCrory Sts. 6% pf.......... $1.50 Q May 1 Apr. 18 
GED. 5 5. o Sac swsgsscee 50e Q May 1 Apr. 15 
N. G. Lloyd (Am. sh.)........ $3.43 .. Apr. 10 Apr. 4 
N. J. Zine 50e Q May 10 Apr. 19 
Northern Pac. R: Q May 1 Apr. 10 
Oppenheim Collins. . . Q May 15 Apr. 25 
Outlet Co. Q May 1 Apr. 21 

OS See Q May 1 Apr. 21 

Do 2d Q May 1 Apr. 21 
Oil Well Sup. pf. Q May 1 Apr. 12 
Otis Ele i Q July 15 June 30 

SS SEES Sara. $1.50 Q Oct. 15 Sept. 30 

DD UE... <cnecesesnscess eee @ gam. 15 ; 32 
Pac. Pub. Serv., A..........- 324%e Q May 1 Apr. 10 
Pender (D.) Gro., A.......... 8744e Q June 1 May 20 
SEO. ila vadsneonsu sen $1 Q May 8 Apr. 10 
Rip Grands OF... 2... 060005255 50c Q Apr. 25 Apr. 10 
OS ee 65c Q ay 1 Apr. 20 

| eee 65ec Q Aug. 1 July 20 
Sears, Roebuck & Co......... 624%4c Q ay 1 Apr. 14 
Sharp & Dohme pf., A........874¢ Q May 1 Apr. 17 
NO EMER, 5.5.x sven ves vases 75c Q May 1 Apr 15 
Salt Creek Prod. Ass’n........- 50e Q May 1 Apr. 15 
Sharon Steel Hoop.............50e Q Apr. 25 Apr. 5 
Soe. Am. inv, of........000% $1.37% Q May 15 Apr. 15 
Telautograph Corp.............30e Q May 1 Apr. 15 
Transamerica Corp...........-- 40c Q Apr. 25 Apr. 5 
SY Eres .60e Q Aug. 1 July 19 

ME cca rch scsue bans 14%% Q Aug. 1 July 19 
U. S. Smelt. Ref. & Mining...8744c Q. Apr. 15 Apr. 3 

| Es 8744e Q Apr. 15 Apr. 3 
United Bise. of Am........... .40¢ Q June 1° May 17 
* Sea lA a ER $1.75 Q May 1 Apr. 17 
RS aS Re $1.75 Q Aug. 1 July 17 

Waited Chem. pf... ...........2- 75e Q June 1 May 15 
TB dad. Alvonol..:.....< 5's $1.50 Q May 1 Apr. 15 
Vulean Detinning............... $1 .. July 21 July 5 

SY ae $1 .. July 21 July 5 

1 Ree $1.75 Q July 21 July 5 

OS it 3a eee $1.75 Q July 21 July 5 
W. Va. Pulp & Paper...........50e Q Apr. 1 Mar. 21 
Wrigley (Wm.) Jr............. 50e M June 2 May 20 

TDC iwcsb nn ove eu dees Caveeers 25e M July 1° June 20 

AAA 
RIGHTS ON N. Y. S. E. 

Stock Record Expires Privilege 
Amer. Rolling Mills.... 10-25-29 6-16-30 1-5 @ 104 
Cons. Film Ind........ 3-18-30 4-10-301/7 1 @ 2 
Chic. R. I. & Pae...... 3- 7-30 5- 9-30 * 

So. Cal. Edison........ 2-28-30 4-21-301/7 10 @ 25 





*Stockholders privileged to subscribe to 444% conv. bonds 
@ 95 to extent of 25% of their holdings. 
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plying a major portion of the require- 
ments of American Telephone & Tele- 
graph. : 


4 United States Finishing _ 


For 1929 company reported consolidated 
net of $833,091 equal to $4.51 a share 
on 121,200 no par common shares com- 
pared to $631,828 or $2.85 a share in 1928. 
Operating economies introduced during 
the past year should be reflected in earn- 
ings increase during current year. > 


4 Vacuum Oil “” 


Annual report for 1929 disclosed net of 
$36,767,627 equal to $7.15 a share on 
5,139,887 shares of common as compared 
with $37,659,458 or $7.46 a share on 
5,047,214 shares in 1928. Proposed 
merger with Standard Oil of New York 
is being delayed by Government investi- 
gation and suit based on St. Louis decree 
of 1911 which dissolved the Standard 
Oil combine. 


4 Zonite Products = 


Including earnings of new subsidiaries 
from date of acquisition, net for 1929 
amounted to $1,533,538. After deducting 
losses on Larvex Corporation and Agmel 
Corporation, partially owned subsidiaries, 
net profit was $1,310,803 equal to $1.86 
a share on 704,726 no par shares of com- 
mon stock. Recent economies introduced 
should make for larger margin of profit 
during 1930. Company recently made 
application for listing on the New York 
Stoek Exchange. 








ALLEGHANY CORP. 


eontinued 





from page 7 








these properties under efficient manage- 
ment, and that their judgment was sound 
has been conclusively proven by their 
subsequent earnings record. The traffic- 
getting and financial ability of the Van 
Sweringen brothers and the progressive, 
efficient operating policies of Mr. Bernet 
have accomplished wonders. The re- 
habilitation of the Erie under Bernet 
management to a point at which the first 
dividend on the common stock in the 
road’s long history appears imminent is 
one of the most notable achievements of 
Van Sweringen control. 

The publication of the Interstate 
Commerce Commission consolidation plan 
appears to assure the realization of the 
Van Sweringens’ major aims, the con- 
solidation of the Chesapeake & Ohio, 
Nickel Plate, Erie and Pere Marquette, 
forming one of the largest and strongest 
of the eastern systems. The only road of 
consequence which these interests desired 
to include in their unified system which 
was allocated to another grouping by the 
Commission is the Wheeling & Lake Erie. 
The Van Sweringen interests’ holdings of 
this stock have been placed with a trustee 
pending final assignment of the road. 
The Van Sweringens may or may not 
be willing to give up this carrier without 
a fight. The acquisition of working con- 
trol of the Missouri Pacific and Chicago & 
Eastern Illinois in recent months is also 
not in line with the views of the Com- 
mission. The latter probably would not 
permit a formal fusion of the Missouri 
Pacific and the Chesapeake & Ohio, but 
there is no reason to believe that- the 


Van Sweringens will not be permitted to = 





reap the benefits of desirable traff 
alignments which will arise from th : 
acquisition of a voice in the Mien 
Pacific management. Some of the ris 
ments recently made to the effect: that 
the Van Sweringens are forming a y f 
“transcontinental” system should aot 
taken at their face value. There ig con- 
siderable question first as to whether the 

really have an ambition to succeed where 
George Gould and others failed in buildi 

a coast-to-coast line and second at 
whether such a line is practical or desir. 
able. The latter point is a controversia] 
one among practical railroad men; the 
evidence of past experience supports the 
argument that the Mississippi River 
should be the dividing line for the great 
railway systems. The Van Sweringens 
could reap most of the advantages’ of a 
transcontinental system while avoiding 
most of its drawbacks by continuing the 
Missouri Pacific-Chesapeake & Ohio 
association mainly as a traffic alignment 
and not as a corporate merger or con. 
solidation. It appears probable that the 
development will be along these lines, 








NEW ALIGNMENTS 





Chicago & Eastern Illinois was assigned 
to Chicago & North Western in the 
I. C. C. plan, but North Western appar- 
ently has no desire to expand in this terri- 
tory. Chicago & Eastern Illinois fur- 
nishes a Chicago-St. Louis link which 
would be very valuable to the Chesapeake 
& Ohio in itself and would also aid in the 
development of new business originating 
on the Missouri Pacific or its connections. 
The C. & O. alignment would be a much 
more practical and logical one for Chicago 
& E. I. than that in the I. C. C. plan, and 
it appears likely that the latter will 
eventually be amended to permit the 
road’s inclusion, if not in the C. & O., in 
one of the other major systems. 

Skillful use of holding companies has 
been the outstanding characteristic of the 
Van Sweringens’ very successful financial 
operations. These brothers have de 
veloped the art of pyramiding their re 
sources to a high degree. At the peak of 
the pyramid stands the Vaness Company, 
their personal holding company, which 
controls the Alleghany Corporation, whieh 
has working control of Chesapeake Cor- 
poration (which in turn controls Chesa- 
peake & Ohio), Nickel Plate, Erie, Pitts- 
ton Company, and Missougi Pacific. 
Vaness Company also has direct holdings 
in some of these companies. Beginning 
with a comparatively small original in- 
vestment in Vaness Company, the Van 
Sweringens now control railroad prope 
ties of an estimated value of $2,000,000; 
000. This has been accomplished, with 
the help of very strong banking affiliations 
through heavy “trading on the equity, 
i.e., placing large amounts of funded debt 
and non-voting stock ahead of relatively 
small issues of equity stock, which carries 
the voting power. In this way, and 
through extensive bank borrowing 4 
use of margin accounts, there are maly 
dollars: working for the Van Sweringets 
for every one they themselves invest 
This is not to be interpreted as meanilé 
that these interests are playing solely 
with other peoples’ money and not risking 
their own fortunes; on the contrary, thetr 
own investments in their holding om 
panies are heavy and represent the maj" 
portion of their interests. ee 

The use of senior capital in the finanal’ 
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of the Alleghany Corporation is particu- 
jarly interesting. Information given out 
in connection with the most recent bond 
iggue in the second week of March showed 
that there was a liquidating value of $30 

share for the common stock at that 
‘ime, giving effect to the new financing. 
However, aS & result of the preponderance 
of senior capital, there was $70 working 
orevery share of common stock outstand- 
ing. The conversion features of the col- 
jateral trust bonds are so framed as to give 
rise to the least possible dilution of equi- 
ties per share of common stock in the 
event of conversion on a large scale which 
wuld be provided for while leaving a 
reasonable degree of attractiveness of the 
option to bondholders. Of the bonds out- 
sanding, $53,923,000 principal amount is 
convertible on the basis of 7 shares of 
preferred stock without warrants and 10 














DIVIDEND 





INTERNATIONAL PAPER AND 
POWER COMPANY 
Boston, Mass., March 19, 1930 


The Board of Directors has declared a regular quarterly 
dividend of 1% % on the 7% Preferred Stock of this Com- 
and a regular quarterly dividend of 144% on the6% 
ferred Stock of this Company, payable April 15th, 
1930, to holders of record at the close of business March 
goth, 1930. Checks to be mailed. Transfer books will 


ae R. G. LADD, Assistant Treasurer 


STATEMENT OF OWNERSHIP 














STATEMENT OF THE OWNERSHIP, MANAGE- 
MENT, ETC., REQUIRED BY THE ACT OF 
CONGRESS OF AUGUST 24, 1912, OF THE FINAN- 
CIAL WORLD, published weekly at 53 Park Place, 
New York, N. Y., for April 1, 1930. 


STATE OF NEW YORK } x 
COUNTY OF NEW YORK [58-: 

Before me, a Notary Public, in and for the State and 
County aforesaid, personally appeared Frederick W. 
Brandt, who, having been duly sworn according to law, 

and says that he is the Business Manager of 
THE FINANCIAL WORLD, and that the following is, to the 
best of his knowledge and belief, a true statement of the 
ownership, Management, etc., of the aforesaid publica- 
tion for the date shown in the above caption, required 
by the Act of August 24, 1912, embodied in Section 411 
Postal Laws and Regulations, printed on the reverse of 
this form, to wit: 
1, That the names and addresses of the publisher, 

managing editor, and business manager are: 

Publisher, Louis Guenther, 53 Park Place, New York, 
. Y.; Editor, Louis Guenther, 53 Park Place, New York, 
. Y.; Managing Editor, Frederick Hanssen, 53 Park 
Place, New York, N. Y.; Business Manepr, Frederick W. 
Brandt, 53 Park Place, New York, N. Y. 

2. That the owner is: (if owned by a corporation, its 
name and address must be stated and also immediately 
thereunder the names and addresses of stockholders 
owning or holding one per cent or more of total amount 
of stock. If not owned by a corporation, the names and 

of the individual owners must be given. If 
owned by a firm, company, or other unincorporated con- 
cern, its name and address, as well as those of each 
individual member, must be given. 

Guenther Publishing Corporation, 53 Park Place, 
New York, N. Y.; Guenther Finance Corp., Commercial 
Trust Co., Jersey City, N. J.; Frederick W. Brandt, 
53 Park Place, New York, N. Y.; Frederick Hanssen 
53 Park Place, New York, N. Y.; Emily Vincent, 45 
Gramercy Park North, New York, N. Y.; Hertha A. 
Guenther, 628 Waveland Avenue, Chicago, Ill.; Eugenia 
C. Kast, 425 Briar Place, Chicago, Ill.; Ottilia G. Noonan, 
429 Briar Place, Chicago, Ill; William V. Webster, c/o 
Trust Dept., Trust Co. of N.J., Jersey City, N.J.; E. Chase 
Crowiey, 435 East 57th St., New York, N. Y.; Margaret 
“a e, 5 Commonwealth Avenue, Chicago, IIl.; 

. L. Vonderlieth, 53 Park Place, New York, N. pg 
big J. Healy, 53 Park Place, New York, N. Y. 

. That the known bondholders, mortgagees and other 
_ ity holders owning or holding 1 per cent or more of 
amount of bonds, mortgages, or other securities are 
Frederick W. Brandt, 53 Park Place, New York, N. Y.; 
Yeeuther Publishing Conposstion, 53 Park Place, New 
k, N. Y.: Laura B. 8. Brandt, 809 Broad Avenue, 
reeset, N.J.; William S. Whyte, 15 East 41st St., New 
a N. Y.; Edward W. Powell, 209 E. 3rd St., Oil City, 
#80 MY C. McCarthy, Massapequa, L. I.; Hans J 
159 yoming Ave., Buffalo, N. Y.; Minnie W. Glynn, 
108 en Eyes St. pratertown, a = Sydney B. Elston, 
ce, Corry, Pa.; ls 

1810 Arch St., Philadelphia, Ba. voces 
ea the two paragraphs next above, giving the 

a of the owners, stockholders and security holders, 
iy Drigontain not only the list of stockholders and secur- 
but aleo in as they appear upon the books of the company, 
7 cases where the stockholder or security holder 
Papen poten y yl the books of the company as trustee or in 

vl fiduciary relation, the name of the person or 
a te oF whom such trustee is acting, is given: 
emi © sald two paragraphs contain statements 








Company as trustees, hold stock and securities 
that} other than that of a bona fide owner; and ‘this 


nN, or corporation has any interest direct or 
niitess in fhe sald | stock, bonds, or other securities than 


FREDERICK Ww, BRANDT, 

Sw. usiness Manager. 
March, 1¢95°24 subscribed before me th's 3lst day of 
N ROZELLA BENNETT. 
No ag Fublie, Kings County; Kings Co. Clerk's 
Clers week: No. 1057; Certificate filed N. Y¥. Co. 
March 30, 193° Reg. No. 1B24. Commission expires 
oe 
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shares of common for each $1,000 bond; 
$25,000,000 on the basis of 6 shares of 
preferred stock without warrants and 10 
shares of common for each $1,000 bond. 
It will readily be seen that conversion of 
the bonds, even on a large scale, would 
result in a comparatively small increase 
in the common stock capitalization. 
There are also outstanding 2,409,353 
warrants to purchase common stock at 
$30 per share and 187,500 warrants to 
purchase common at $40 per share, in- 
cluding both bankers’ warrants and those 
attached to preferred stock. At current 
prices for the common stock, and in view 
of the absence of any expectation of 
dividends on the latter in the near future, 
it does not seem reasonable to expect 
exercise of either conversion or warrant 
options on a large scale. 

Realized earnings of Alleghany Cor- 
poration, coming largely from interest and 
dividends received, show only a small 
coverage for preferred dividend require- 
ments and a nominal balance applicable 
to the common stock. However, the 
latter’s equities in undistributed earnings 
of companies in which Alleghany has an 
interest are very substantial, and if added 
to realized earnings would, on the basis of 
1929 operations and the present capitali- 
zation, bring per share earnings on the 
common for that year up to about $5.50. 
It must be remembered that both Erie 
and Missouri Pacific common stocks, in 
which Alleghany Corporation has sub- 
stantial holdings, are paying no dividends, 
although large earnings applicable to 
these issues were realized by the respec- 
tive companies in 1929. These stocks 
are dividend prospects for the not-too- 
distant future. In addition, dividends 
paid on Alleghany Corporation’s other 
holdings represent only a conservative 
percentage of earnings realized. 








LIQUIDATING VALUE 





Strictly as investments and without 
regard to merger possibilities, most of the 
securities known to be included in the 
Alleghany portfolio are selling at attrac- 
tive price levels on the basis of actual 
1929 earnings and prospective earnings 
over the next few years. Alleghany 
Corporation stock, currently quoted 
around 34, is evidently selling only 2 or 3 
points above liquidating value, as the 
latter has increased since the last financ- 
ing early in March, at which time it was 
almost exactly $30 per share. This is a 
very modest premium to pay for the Van 
Sweringens’ managerial and financial 
genius and the prospects of substantial 
benefits to be reaped from realization of 
their merger aims. For those who are ina 
position to forego income return for a 
reasonably long period, Alleghany Cor- 
poration common appears to have very 
definite attraction as a speculative com- 
mitment. 

While threats of strict regulation of the 
operations of companies like Alleghany 
Corporation by the Interstate Commerce 
Commission might conceivably have a 
temporary adverse influence on the 
market for the stock, we would not regard 
such developments as a serious factor 
from the long term viewpoint, and believe 
that any market weakness which might 
develop from radical statements in the 
press or other events of like nature might 
be regarded as offering an attractive oppor- 
tunity for accumulation of Alleghany 
Corporation common for long pull holding. 























DIVIDENDS 














The West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (144%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(144%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company, for the quarter ending May 
15, 1930, both payable on May 15, 
1930, to stockholders of record at the 
close of business on April 19, 1930. 


G. E. Murrie, Secretary. 






































AMERICAN WATER WorKS 
avo LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 

A quarterly dividend of twenty-five 
cents (25¢) a share, payable in cash, on 
the common stock of the Company, has 
been declared payable May 15, 1930, to 
common stockholders of record at the 
close of business on April 25, 1930. 











W. K. Dunsar, Secretary. 
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LOEW’S INCORPORATED 


“THEATRES EVERY WHERE”’ 

March 28,1930 

THE Board of Directors of Loew's Incor- 

porated hasdeclared a quarterly dividend 

of $1.62 per share on theoutstanding$6.50 

Cumulative Preferred Stock of this Com- 

pany, payable on the 15th of May, 1930 to 

stockholders of record at the close of busi- 

ness on the 30th of April, 1930. Checks will 
be mailed. 


DAVJD BERNSTEIN | 
Vice President & Treasurer 








Metal Package Corporation 


New York City 


March 26, 1930 
The Directors have declared an initial quarterly 
dividend of one dollar ($1) per share on the 
Common Stock of the Corporation, payable 
April 1, 1930, placing the Common Stock on a 
dividend basis of four dollars per annum. 


GEO. S. McCREEDY, Secretary. 


ANACONDA COPPER MINING CO. 
25 Broadway 
New York, March 27, 1930. 


DIVIDEND NUMBER 107 
The Board of Directors of the Anaconda Copper Min- 
ing Company has declared a dividend of One Dollar and 
Seventy-five Cents ($1.75) per share upon its Capital 
Stock of the par value of $50 per share, payable May 19, 
1930, to holders of such shares of record at the close of 


business at 12 o’clock, Noon, on April 12th, 1930. 
A. H. MELIN, Secretary. 


XCHANGE 
RD UFFET 


CORPORATION 


68th Quarterly Dividend 
A dividend of 37 Ke. share on the Capital Stock 
is payable April 30, 1930, to stockholders of record 
April 15th, 1930. H. A. FREAM, Treas. 


“The Pacific Telephone and Telegraph Company 
Notice of Dividend on Preferred Stock 

The regular quarterly dividend of One Dollar 
and Fifty Cents ($1.50) per share on the Pre- 
ferred Stock of this Company will be paid on 
Tuesday, April 15, 1930, to stockholders of rec- 
ord at the close of business on Monday, March 
31, 1930. W. J. Putwuips, Secretary. 
San Francisco, March 4, 1930." 
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WEEKL 


Business & Financial Summary 


(Principal features of this page elaborated 
and interpreted in Z; “Trend. of Things” ) 














SS 


to keep you 








A AVERAGE STOCK PRICES 











1930 1929 
Apr.2 Mar. 26 Mar. 19 Apr. 3 
Railroads......... 164.98 165.08 163.38 53.60 
ina@ustrinis......2c. 477.70 173.30 169.10 169.30 
Combined......... 164.75 161.92 158.30 179.82 
& FEDERAL RESERVE REPORTS, MEMBER BANKS 
1930——— 1929 
(000,000’s omitted) Mar. 26 Mar.19 Mar. 27 
Deposits—New York City........ $6,756 $6,681 $6,567 
Deposits—Outside New York City... 13,772 13,650 13,729 
Loans on Securities—N.Y.C....... 3,280 3.160 2,852 
Loans on Sec.—Outside N. Y. C..... 4,904 4,894 4,740 
Investments—New York City...... 826 814 772 
yInvestments—Outside N. Y.C..... 2,008 1,992 2,128 
Total loans and discounts......... 16,885 16,847 16,557 
Total net demand deposits......... 13,205 13,076 13,164 
- Total time deposits........... cece 7,085 6,975 6,927 
yOther than U. S. Govt. securities, 
& WEEKLY BANK CLEARINGS 1930-—— 1929 


000,000’s omitted) 


Mar. 22 Mar.15 Mar. 23 


New York City.......... ceccccce $8,818 $7,495 $10,077 

Outside of New York City... .eccce 4,142 4,556 
1930 1929 

MISCELLANEOUS Apr. 2 Apr. 3 

Total brokers’ loans (000,000)..cee- $3,968 $5,562 

Federal reserve ratio Sa aa coo 19.8% 71.5 % 

Federal reserve ratio (N. Y.)..seeee 72.9% 81.0% 
1930 1929 

Mar. 22 Mar. 23 

Total car loadingS.......eecceee- 875,542 962,400 
1930 1929 

Mar. 29 Mar. 30 


Daily Av. Crude Oil Prod. (bbls.)... 2,514,200 


2,627,250 


A FOREIGN EXCHANGE A COMMODITY PRICES 
1930 1929 1930 1929 
Par Apr.2 Apr.3 Apr.2 Apr.3 
$4.86 24 England... . $4.86 9/se $4.847%|§$Wheat....$1.11% $1.18% 
3.92 France..... 3.915/38 3.9054] Rye...... 0.75% 1.15% 
5.26 a eee 5.24 5.23 %| Flour..... 6.15 6.10 
13.90 Belgium*...13.944% 13.88 4 | Coffee.... .10% 17 % 
23.82 Germany...23.864% 23.70 Sugar.... -0470 .0490 
14.069 Austria. ...14.25 14.05 Iron......22.26 22.26 
40.20 Holland... .40.15 40.05 ae 34.00 34.00 
26.80 Denmark... 26.78 26.64 SORO...ccc wore 0775 
26.80 Norway... .26.77 26.66 Copper.. -18 -24 
26.80 Sweden 26.87 26.69 _ __ ea -0485 C680 
49.85 Japan...... 49.37 44.50 | -3687 4850 
42.45 Argentinat .38.56 42.05 Cotton.. 1655 2015 
#12.00 Brazilf.....11.68 11.79 | Se 60 §.15 
Beas See... cs 12.10 12.12 Rubber -1540 22.20 
1.00 Can. Dollar.99.98 99.18 Gasoline... .123 17 








*Belga. +Paper Peso. {Paper Milreis. 
#Approximate; not yet fixed by law. 


§May futures. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 


current month. 


Weekended Same 
, Mar. 15 week 
EASTERN DISTRICT 1930 1929 % 
Baltimore & Ohio... .......cce0- ads 57,193 64,301 —11.0 
Chesapeake & Ohio.............. 26,833 31,496 —14.8 
Cleve., Cinn., Chicago & St. L..... 25,280 30,399 —16.9 
Delaware & Hudson............. 4,964 16,639 —10.0 
Delaware, Lackawanna & West.... 21,006 22,731 -—7.5 
SE nee ee eee eer 32,503 38,426 —15.4 
Norfolk & Weosterm.. ... ....00sces 26,424 30,518 —13.4 
N. Y., New Haven & Hartford.... 31,152 34,037 —8.5 
OW. WOTK CREPE. os «0... ecvcese 68,677 76,632 —10.3 
N. Y., Chicago & St. Louis........ 24,338 26,994 —9.8 
I 6 ac etter gp 0 140,058 157,833 —11.2 
BUDE EIUINE . cn kc ccc cc csecene 13,092 14,384 —9.0 
SS eee ee ree vee 43,128 46,507 -—7.2 
Western Maryland........... eee 9,581 10,439 -—8.2 
SOUTHERN DISTRICT 
Atlantic Coast Line......... een 22,727 24,513 -7.3 
OS SS aera Ss se 43,901 45,278 —3.0 
Louisville & Nashville...........- 31,639 35,930 —11.9 
Seaboard Air Line.......... Seen k 18,602 19,159 -—2.9 
Southern Ry. System.........+++. 44,965 49,091 —8.4 
NORTHWEST DISTRICT 
Chicago & Great Western........ . 6,386 6,329 —0.9 
hi., Milw., St. Paul & Pacific..... 32,462 34,176 —5.0 
Chicago & Northwestern....... pak 43,948 47,620 —7.7 
ee ae eee 13,843 15,477 —10.5 
SS | eee 15,908 17,769 —10.5 
CENTRAL WEST DISTRICT . 
Atchison, Topeka & Santa Fe..... 35,487 37,752 —6.0 
Chicago, Burlington & Quincy..... 31,840 33,801 —5.8 
Chicago, Rock Island & Pacific.... 29,825 30,438 -—2.0 
Chicago & Eastern Ilinois....... . 7,134 8,346 . —14.5 
Denver & Rio Grande Western.... 5,634 5,916 —4.7 
ee ea eee 27.674 29,427 -—5.9 
Lo 4 Eee sveusee 24,399 27,25 —10.4 
Western Pacific............. cece 2,739 3,116 —12.1 
SOUTHWESTERN DISTRICT 
Kansas City Southern.:...... ee 5,475 5,498 -—0.5 
Missouri-Kansas-Texas........ cae 10,097 11,244 —10.3 
PEMNOUTE PCC... cs sc eiccncnse 31,542 33,068 —4.6 
St. Louis-San Francisco........... 17,365 17,541 -1 
St. Louis-Southwestern........... 6.550 5,835 +12.3 
Pee B Pees os Be ek 11,048 11,664 +5.4 


(Compiled from American Railway Association figures) 


——- ———-— 
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intormed 


_Every week we list in this column attractive bookle | 
circulars, periodicals and special letters pertainin: 
vestments and other timely subjects which we be 

of interest and profit to our subscribers, 


g tO ine 
lieve are 


Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CURRENT LITERATURE DEPARTMENT 
THE FinancraL Wor.p, 53 Park Place, New York, N. y, 


KEEPING THE INVESTOR INFORMED—By publishing its 
Monthly News, a prominent firm of investment bankers keeps its 
clients informed as to progress, developments and earnings of com. 
panies back of its securities. 


MERCHANDISING STOCKS—A comparative table giving a sum. 
mary of significant figures relating to the Five Cent to One Dollar 
Stores, Grocery Distributors, Mail Order and Miscellaneous Mer. 
chandising Companies is offered by a well known member of the 
New York Stock Exchange. 


STOCK AND BOND REGISTER—This register, issued in pocket 
size form, contains convenient space for a systematic record of your 
securities. It is issued by one of the foremost firms of investment 
bankers and may be had upon request. ; 


SUCCESSFUL .INVESTING FOR INCOME SAFETY AND 
PROFIT—A_ booklet on this subject has been prepared by an 
Investment Trust located in Philadelphia. Copy upon request. 


STANDARD OIL ISSUES—A house specializing in Standard Oil 
securities issues a weekly summary pertaining to available informa- 
tion on these and other oil securities. 


BRITISH TYPE INVESTORS, INC.—A circular descriptive of that 
company is issued by an investment trust security house. 





MAKING PROFITS IN SECURITIES—Valuable stock market 
booklet; explains methods employed by successful investors. The 
part which fundamentals play and the market's technical condition 
as ae ganar sound methods for income and profit building, are 
pointed out. 


HOW TO INVEST MONEY—TIs a new booklet published by a well- 
known investment firm. It describes various types of securities 
and is a valuable guide to every investor. 


CORPORATION EARNINGS—Many factors influence short market 
swings, but as a measure of market values for the long pull investor, 
nothing is more important than corpcration reports shoving 
on common stocks and the comparison with previous year, dicating 
earning ne Sample copy of ‘‘Corporation Earnings” free 
on request. 


BETTER FORESIGHT—A booklet describing various forms fot 
charting business operations, fluctuations of security prices, sale 
volumes, or other data. 


ACHIEVING FINANCIAL INDEPENDENCE—An attractive 2- 
page booklet, describing a plan for investment in the pericd 
maximum earnings to assure financial independence at retirement, 
issued by a well known firm of Canadian investment bankers. 


ADVICE TO INVESTORS—A Weekly Review issued by a New York 
Stock Exchange firm, condenses opinicn on important events | 
the week affecting the financial and commercial world; of special 
interest to business men. 


MAKING PROFITS THROUGH LONG PULL INVESTMENTS 
—How profits have been made possible through long pull invest 
ments is revealed in the four-year record of one of the countrys 
leading financial services. 


PUBLIC SERVICE PROFITS—An attractive booklet describing the 





possibilities of this growing industry with particular reference 04 
company serving portions of Pennsylvania, Maryland, West Vir. 

ginia, Virginia and Kentucky with water, gas, electricity and tf F 
frigeration. Includes also a record form handy for any investor. 


TRADING METHODS—A 24-page booklet issued by a New Yat 
Stock Exchange house, containing a brief explanation of the differen 
operations pertaining to stock market trading. 


GLEN-GERY SHALE BRICK—An interesting account of brit 
in general and that company in particular, is contained in @ 
mere pn Bond Talk, published by a prominent and old esta 
yond house, 


LEFCOURT NATIONAL BANK AND TRUST COMPANY-} 
descriptive brochure of that bank has recently been compiled, "ok 
ing the comparative statistical position of twenty-five New } 
City banks. Copy may be had on request. 


FOR INCOME BUILDERS—This booklet describes a, practical Pt 
tial Payment Plan whereby securities may be purchased t in 
monthly payments of as little as $10. Shows how permanent, | 
pendent income may be built through the systematic investing 
small sums set aside from current earnings. 


OPD LOTS—A well krown firm, members of the New York Lo 
Exchange, has published a booklet setting forth the advall 
for both the small and large investor dealing in Odd Lots. 
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THE FINANCIAL wont! 





cn SA AY A ANAEMIA 


SM 


Below Are Two Specimen Pages 


From the 52 Page (April Issue) Quick Reference Monthly Investor’s Guide, 
Which Covers 1350 Stocks Listed on New York Stock Exchange and Curb 





Sent Free Each Month to Every Yearly Subscriber For THE FINANCIAL WORLD 
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Railroad Section Edited by Frederick Hanssen, Managing Editor For key to uniform foot-notes turn to inside back cover 
7 Fundea Common 
Stock “ee Outstanding Capital Debt |Year Earnings) Curr. | Price Range Com 
Esch. (6D. on Pid Steck) | pfd Preferred | Pfd.|Com. Common ouuwed vera anne Sone = ween . "4 
- e ° & e) * . in; 
. Symbol Div.| Payable | “Shares |Rat.|Div.| Payable | “Shares $ 1927 $1928 | $ | High} Low . 
‘ AGS |@Ala. Great Southern] p3 |F & A 16 L-67,607| A 4\/&D. L-156,600 11,495] 11.69 | 11.45 |¢11.24|132 |1195<] Controlled by Southern Ry. A 
: ALM Me. & Vicksburg Ry.|...].ccccccccleccecceces ecoel OIQ. Ja 1 42,000 2,500) Guar. | Guar. | Guar. |1163 116 %| Hil. Cent. guarantees A 
. eS Sees i i SR cera 32,500 12,516} 1.74 | 8.30 |$13.22] 95 95 | Wabash control. Earnings hold c 
> 5 |F. & A. 1) 1,241,728} A j 10 Q. Mr. “i 2,416,493] 311,575] 18.75 | 18.09 | {22.70 |240 4/2193] Traffic declines moderately. A 
. 5 |M.&N.10 1,967; A | p7 |J. & J. 10 824,427) 178,799) 11.94 | 10.24 | $14.47 [175 14/166 Outlook better. Yield good A 
| ; BO | Baltimore & Ohio....] 4/Q Mr. 1 588,632} A |. 7 |Q Mr. 1) 2,562,954) 556,804] 9.42 | 12.43 |$10.31|121. {115 | Yield “good. Dividend well secured A 
j > BNK | Bangor & Aroos......| 7 |Q Ja. 1 34,800 AJS%|\Q Ja 1 141,792 19,726) 8.41 6.94 |$10.84| 78%) 63 Sharp earning gain expected B 
: iw Belgian Natl. Rwy...|76%|A Sept. 1 50,000} B }....]..: gal il’ Bes6s3 None BRS VeNpe «|-+ 9. --|pf8542|p/80 | Div. guar. by Belgian Govt. ar 
‘ R | Boston & Maine. .... ceed Q Ja. 1 477,835)....] 4 QJ 1 395,054) 129,444) 0.73 8.34 7.22 |112 99 Resumes div. as Appraisal indicated B 
- BR | Buff., Roch. & Pitts..) 6 |B. & A. 15 60,000} B 4 oe ‘i. 15 105,000] 36,560) Nil 4.75 | $6.11 | 9644] 8914) B. & O. authorized to acquire B 
t BFQ Buffalo & Susque....| 4 |J.& D.30 Ge & fececlececsees 30,010 4,156] Nil 4.70 | $4.23 | 8644] 71 | Acquired by Balt. & Ohio c 
: CP | Canadian Pacific.....| 4 |A. & O. 1) 1,098,685) A | 10 |Q Ja. 1) 2,961,495 407,146} 12.0S | 15.01 |$11.15 |226 34/187 54) Splitting stock 4 for A 
, OG | Cen. R. R. of N. J. ..f. oe] ccccccccfeccccccces see] DS IQ Fe. 15 368} 57,700] 19.94 | 22:06 |$18.36 |315 {279 Controlled by Reading. High equity A 
CHK | Chesapeake Corp....]....]..-.-20+; var aieene TES oe y . 21] 1,800,080, 47,389)...... 3.13 | $2.61 } 7634} 6334) Has high equity earnings A 
, CO | Chesapeake & Ohio..| 64/J. & J. 1 3,202} A {10 /Q Ja. 1) 1,486,870) 192,863)¢24.09 |e21.33 |$21.60 |237 14/203 Plans 4 for t split in stock. Edrns. good] A 
} ALT | Chi. & Alton (469) ..]....]....cc0-. WE GF Ei cccvksccdacece 195,398] 87,910) Nil Nil tNil 6%| 4| Must reorganize Do 
CE | Chi. & East ™, ae. ccecdcccdecece 220,461 8 a See ne 238,453 41,111; Nil Nil Nil | 22 144%] Eastern trunk lines want it c 
GW | Chi. G. West. (52)....]. 0.6] cccccees 472,330] © |... .).........] ° 452,108] 41.903 Nil Nil tNil | 15%] 1254| New interests in control. Spéculative D 
4 ST | Chi., Mil., St. P Ee rr 1,191,750 Co i. A eee 1,174,060} 463,823; Nil 2.81 $0.35 2634) 22 Excellent long term prospects Do 
7 > WW | Chi. & North Western. F 7_|4. & D. 30 223,950) A 56 1.&D 30 1,584,449) 338,578] 5.28 | 6.62 | 18.63 89% 84 Earnings hold. Yield good ay 
t ‘ Rt |G, RL&PR.R...6&7)J. & D. 30 545,495) A 7 JQ Mr.31 744,825) 309,995) 12.08 12.89 $14.04 |125%)114 ¥ield good. Expands aggressively. Rights A 
7 OM |C..St.P., Min. &Om.)....]-..5-..5.) 112.590] B ]..2.|-..5.. sat 185-391] 45.8301 Nit | Nil | Nit | 45 | 40. | Will merge with C. & N. W. c 
., cc |C.,C., Cc 2 L.. 5 jQ Ja. 20 29,985) A 8Q Ja. 20 470.2387| 169,702, 17.60 | 17.69 {$18.53 | ....]..... . Y. Central to lease a 
) > cx Cot: & jcuhane. eee] 4 J.& D. 30 170,000) A 3 |Ann.De.31 310.000} 39,061) 8.38 | 13.25 | $8.85 | 95 83 Nik book value. Could pay more B 
4 “a CCU | Cons. Ry. Cuba..... 6/Q Ja 1 400,000} C. sei vepte tere $400,000) m 39,061) j pf 11.95 |hpf6.46)...... |psf61} |pf49 | Earnings show good gain ee 
2 DH Delaware & Hudson..| ... ee col oss!§ OW Mee 515,735| 59.937! 5.96 | 12.37 |t15.291181 116114] Melon possible. A potential invest. trust | A 
. Note—Current common earnings are estimated annual earnings based on latest available monthly net focome epee. $1929 Calendar year. 33 
i] Ne § No par. L $50 par. Otherwise $100 par. *Equity edrnings. 2 Listed on N. T On prior lien and part. pfd. 
, ? 
te 
t ‘ 
* Edited by A. Weston Smith, Jr. : CURB MARKET SECTION Data compiled to March 20, 1930 
N.Y. $ | Year Earni: Period Earnings| Pre- ‘ , : Outstanding Capitalization} 1929 ; 1930 
: F Ix. Common Stocks g FF sce Binet ann ————— | sent por, What are the Prospects? Common |Pfd.(shs.)| Bonds (5) : 
4 © Bymbol @ |Val| 1927 $ 1928 | 1928 $ 1929 |Div.s| Payable (Shares) [600esea|000 seated] High | Low | High ; Low 
" : AER | Aero Sup. Mfg. “B"| C | n Nil i) 0 cceccleccccces Diversification of products aids earnings |391,261(B) 25(A) 4) 22% 5%! 12% 8 
- AOU | Aero Underwriters..; C | n |.......]..... Ae aE 1.45 |...--]ée.-ee-.-] Aircraft.insurance. Could pay div. 141,297) None | None 484} 13 23%} 13%, 
r AGN | Agfa Ansco photo sup.} C | n ]....... Nil fic. cc cle eee cede coe cfecescese| Status and earnings uncertain 300,000 50} None 43%) 15 24 19 
]- - ALH Allegheny Gas pasa Cin PR KERR SE CR Eee. Appalachian Gas holds interest 243,000 8) 2,500 15 4% 7% A 
a HM = ADU | Allison Drug St."B"| D} n | s-0.89 | ONil |.......]....00.[-2++-|-ve+e+] Under Loft’Candy management 95,000(B)] 70¢4)| None | _ 524] 4] 96%] a 
. AA | Aluminum of Amer.| A/ n 3.28 ZOD Lo cccccchoccdcvefecccedocnce .-.| Largest factor in its ficld 472,625) 1,472} 40,000) 53914) 146 345 275 
i ACH | American Arch....] C | n 9.56 4.26-|.......]..%...-| 3.50 |Q Mr, 1| Reviving rail buying may help 000] None | None 47 31 4541 361% 
et > ABV | American Beverage. Di n|.......] w-O.85 }.......] 7-0.68 |.....].....62.] Newly formed holding company 34,460} None | None 15 5%} 10 Sly 
3 ACG | American Cigar. i eee 2) |) oe Bf ee ae »«.]| Concentrating on “Cremo” brand . 200,000 100} None | 153 76 90%) 68 
; ¥ AIW | Am. Cities P. & L.,B] B| n'|....... €0-0.34 |..-.-6- 33.87 4 iQ Fe. 1) Profits on sale of securities help earns, 2,436,442/273(A)| None 60%| 10 238%) 14 
g » AOY | Amer. Colortype.../ Bi n 3.20 4.86 |.......] 44.52 |p2.40/Q Mr. 30] Acquires direct-by-mail subsidiary 130,000) 8} 1,739} 49%! 16 30%} 201% 
6@ re ACX | Am. Comw. Pr. “A”| A| n |ed-0.53 |ed-0.75'|.....-. edt2.29 i Ja. 25] Holding in other utilities increased 1,238,649 94] 98,354) 31%] 18 27! 2355 
' ACY | Am. Cyanamid “B"| A} n | k-2.92 | ej-3.67 |.......|eh-1.74 | 1.60 |Q Ja. 1] Extends operations by mergers 1,600, None 5, 6934, 20%} 354) 25!, 
ADP | Am. Dept. Stores Din 2.03. 1.17 |... ceeedeeseess|--s0]-+--e0+-| New m -nagement introduces economies 312,686) 31 1,480} . 29 2% 6 3 
AGC | Am. Gas & Electric.| A] n 4.28 5.02 |.....-.] %5.99 | pl iQJa. 1 Strong | factor in utility field 3,138,052) 396] 50,000} 224 0 142%} 1135, 
Am. Natural Gas...| D{ n } u-0.39 Nil [......-] CO.SL |.....].00000-.) Adjusting capital structure 651,320) 49] 38,010} 18% 5%| 13% vere 
ASW | Am. Superpower...]C}] mn | 0.44] 0.47 ].......] $44.92 | 1 | Irreg. | Strong utility holding compan 8,243, 767| None | 71 15 32%] 2334 
AOR | Anchor Post Fence.| C} n 0.32 0.82 }.......].....4-] # |/QJa. 1] Pays stock instead of cash . 156,0C 979 3584 14%} 11 = 
AGO | Anglo-Chilean Nitr.] D} n Nil Nil b-Nil | B-Nil |.....]..4.00¢.| New process expands output | 1,756,750] None | 32,816) 45%| 15 -22 1534 
( poe samen | (textiles)}/ B | n | k-5.66 | j-6.22 }|.......| h-7.02 2 |QJa. 1} Increased textile production helps / 12} None 69 .| 55 62 561% 
at ATU | ArcturusRadioTube|} C} n| Nil 0.16 J..eee2-] $0.89 |..00-].eeeeeee) Incr. competition may cut profit margin 600,000] None 110} 55% 744i 23% 9% 
AZP | Arizona Power.....| D {100} Nil secesfececeeee| Small operating utility. May expand, 30, 11} 3,349) 58 23 30%} 28% 
i AKS | Arkansas Nat. Gas.| C | n .33 eeseclscseeee-| Controlled by Cities Service 4 4,084,225} 2,191] 15,943) 26 334 16% 8% 
ARW | Art Metal Works Bin .60 3 |QJa. 15} Applies for N. Y. S. E. listin; ng 22. 0} None | None Yl 25 27%) 18 
ADY | Assoc.Dyeing & Ptg.| D| n 20 ecceceleccceess) Operating economies may aid eafnings- 0} None. 2,624, 27% 16 3% 2 
rk AOE | Asso. Elec. Ind. Ltd.| C |£1 or sepoelacgzoces British electrical manufacturing combine | 3,419,767 616) 1,036) 15% 5} 7 5% 
at AG | Assoc. G.& E.“A"/ Al n p2 3 Fe. 1) Strong utility factor. Extends lines | 3,397;548 443) 151,504 7399 35% 4614) 3613 
il ASX | Assoc. Laundries...] © | n Ja. 1 Retiring bonds through conversion 622,605} None} 1,797) 3 14%) «2 1 
% 410% in stock. u Oct. 11 to Dec. 31. 9 May 5, 1928 to Feb. 28, 1929, w 10 mos. end. Oct. 31, 1928. y Yeer end. Aug. 31, q Special $1 dividend, 
18 Calendar year. RI ncludes profit on sale of securities. 
st - 
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the 
*f PROFIT MOST BY MAILING THIS COUPON TODAY 
Te -—— — 
i (If you are already a subscriber, please show this to a friend} A-9 
t 
a THE FINANCIAL WORLD, 53 Park Place, New York 
ick For the enclosed $10.00, please enter my one-year subscrip- PKS 0 sts cw eedeeneesceesvevadicenuncnssoeneurecwmetens 
let tion to your Threefold Investment Service, which includes: 
hed 
{1} The next 52 weekly issues of The Financial wesid. including 
\ Special Analyses of Attractive Securities in Each Issue. NTIS kv bcsnenenevseccdscencsvaveusucenstecesenenens 
ow {2} The next 12 monthly issues of “Independent Appraisals ¢ 
ork rome Stocks.” (New York Stock Exchange and N. 
urb. 
be {3} Free privilege of writing ou Sor advice by lowes shes indi. ah cians Sak es cainw aelé niaia caw wee ental aceananaaaamamdia 
ug vidual securities by includi a stamped, self-addressed 
ie envelope with each inquiry. (Every inquiry is limited to one 
d security. 
Also a copy of “When to Sell,” and Mr. Guenther’s Sound Invest- 
a ment Rules. a csc nisi naesinnpancbiataneeckamernnese xe? anenaweides 
4g TT ee ee ee eee 
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$=My Budgets 


TEP by step to financial independence” is the 
message of this brand new budget method. It jg 
based on a remarkable new principle—first Providing 
for savings and luxuries. Each step is numbered — 
You merely follow them one by one. It is a simple 
and delightful way to run a personal budget. And 
this new method shows you every day of the year 
whether or not you are succeeding toward your 
goal. Here is a Budget, Household Expense and 
Income Record all in one! Obsoletes all others 
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Prices complete: Genuine Cowhide $5.50, Cloth $2.75 











It’s fun It pays: 

















My Fin ances 
The new up-to-date method that makes 
it easy to keep your records in perfect 
order. It gives a crystal-clear picture of 
your affairs. It is complete, yet simple and compact. Each Form is 
scientifically correct; every requirement is anticipated. There are 
many new and ingenious features. The Entries Chart tells you where 


to make entries. Numbered Check Columns insure complete entries. 
Obsoletes all others. 























Prices Complete: 
Genuine Cowhide—$6.75 Fabrikoid—$4.75 


(Capacity for about 100 Investments) (Capacity for about 100 Investments) 


Genuine Cowhide—$9.00 
(Capacity for about 200 Investments) Ne 


A Service for Keeping Personal Records 


$My Finances$ and $=My Budget=$ are part of a series of up-to-date, brand- 
methods for keeping personal records accurately and easily. li Forms are i 
changeable. Users of these books can select from a great variety of Forms and 
a book to fit their exact needs. 
Investigate for yourself. Ask your stationer or book store to show you these bo 
If he hasn’t them he will order them for you. Or else you can send to us ¢ 
Your money will be refunded if you are not satisfied. 
Also we will gladly send you full descriptive booklets showing exactly how 
systems work. Tell us which one you are interested in. 















Loose Leaf —Opens Flat 
Sheet Size BYs" x 5%" Trussell Manufacturing Co. 


226 Cottage Street Poughkeepsie, N. ¥ 







Originators and makers of the largest line of All-leather Ring Books and of the famous FEATHERWEIGHT 
Memos... less than half as thick as any other Ring Book. 
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